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ASBESTOS  CORP. 
OUTPUT  PICTURE 
LITTLE  CHANGED 


Rising  Costs  Push  Selling 
Prices  10  Per  Cent  Up  — 
Ore  Grade  Lower 

EXPANSION  CONTINUES 

Output  of  Asbestos  Corporation 
Limited  for  current  year  is  so  far 
running  at  about  the  same  rate  as 
during  1946,  The  Financial  Times 
was  informed  this  week. 

This,  it  was  pointed  out,  conflicts 
somewhat  with  a  recent  DBS  report 
from  Ottawa,  which  indicated  that 
asbestos  shipments  for  first  eight 
months  of  1947  were  about  20  per 
cent  ahead  of  like  period  in  preced¬ 
ing  year. 

The  answer  to  the  apparent  dis¬ 
crepancy  between  statistics  and 
actual  experience,  however,  seems  to 
be  in  the  latter  part  of  the  DBS 
statement,  which  shows  that  nearly 
two-thirds  of  export  shipments,  or 
the  lion's  share  of  total  asbestos  pro¬ 
duction.  was  made  up  of  waste,  re¬ 
fuse  and  shorts. 

In  normal  times  a  large  proportion 
of  ‘shorts’  was  dumped  as  not  worth 
marketing.  Now  this  item  is  in 
i'onsiderable  demand,  particularly 
from  manufacturers  of  tiles  and 
plastics. 

Cost-Oiilpiit  Ratio  I'p 

It  is  worth  noting  loo  that  com¬ 
pany  has  for  some  time  run  into  a 
great  deal  of  marginal  ore  in  its 
operations,  necessitating  higher  min¬ 
ing  and  milling  cost  to  maintain 
even  the  same  rate  of  output  as  for¬ 
merly. 

To  offset  rising  cost  of  production 
company  raised  its  selling  prices  by 
10  per  cent  as  of  November  1st,  at 
the  same  time  notifying  its  cus¬ 
tomers  that  any  higher  costs  in 
future  would  have  to  be  met  by  ap¬ 
propriate  price  increases. 

Progress  of  the  British-Canadian 
mill  program  of  modernization  and 
expansion"  which  involves  total  ex- 
(Contrnuec  or.  page  7) 
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At  the  Lookout 

CANADA  EXPECTED 
TO  PRODUCE  MORE' 
AND  CONSUME  LESS 

Exports  Under  the  Marshall 
Plan  Should  Then  Relieve  ' 
Dollar  Shortage 

OTTAWA  STILL  TO  SPEAK 

Anticipated  that  Washington ' 
Lead  Will  be  Followed  With 
I  “Austerity”  Appeal  —  High 

j  Purchasing  Power  Intensi- ' 

fies  Goods  Shortage 

I  WHEN,  in  bringing  down  his 
“crisis’  budget  in  the  Bri.ish 
Hou.se  this  week.  Chancellor  of  the 
Exchequer  Dalton  declared  that 
there  was  “too  much  money  running 
around  after  too  few  goods",  he 
de.scribed  a  situation  which,  so  far 
1  as  inflation  is  concerned,  is  not 
confined  to  Great  Britain,  but,  as 
he  added,  is  an  "unavoidable  sequel  ! 
in  every  country  seriously  affected  ' 
by  a  major  war.''  And  when  Can¬ 
ada's  parliament,  meeting  early- 
next  month,  hears  the  Government's 
■  proposals  for  the  solution  of  the 
nation's  U.S.  dollar  shortage,  it  may 
I  be  anticipated  that  there  will  be ' 
steps  taken  designed  to  the  same 
end  of  retarding  consumption,  par¬ 
ticularly  of  imported  luxuries,  and 
increasing  tt\(:  production  of  goods 
which  can  be  exported  to  the  needy 
countries  of  Europe.  The  Canadian 
government  may  not  go  so -far  as 
the  British  government  in  the  im¬ 
position  of  new  taxes  —  which  are 
criticized  from  the  left  as  being 
over-burdensome  and  from  the  right 
as  being  inadequate  -  -  but  it  is 
po.ssible  that  there  will  be  import 
regulations,  dollar  devaluation  or 
other  measures  directed  to  the  same 
end.  Canada  can  hardly-  do  less 
than  the  United  States  is  proposing 
j  in  the  interests  of  the  democratic 
I  world. 

Marshall  Plan  May 
Help  Solve  Dollar  Problem 

'  There  is  the  prospect,  however,  ! 

\  that  purchases  of  Canadian  pro-  : 
ducts  for  export  imder  the  Marshall 
Plan  will  help  to  adjust  the  ex¬ 
change  pi'oblem  and  to  sustain  the 
national  economy,  if  production  at 
a  price  and  sane  buying  for  con-  | 

I  .sumption  permits  of  continued  ex-  ! 
ports  at  a  high  level  and  a  fair 
and  reasonable  profit.  Of  course  it 
will  he  for  the  U.S.  Congre.ss  to 
j  decide  the  extent  to  which  European 
relief  funds  may  he  spent  in  Canada,  j 
I  but  Secretary  Marshall  has  in¬ 
dicated  that  the  amount  should  be 
'  substantial  if  his  program  is  ac- ; 

cepted.  Undoubtedly  there  will  be  ^ 

'  an  appeal  from  Ottawa  to  the  Can¬ 
adian  people  to  do  much  more  than 
they  are  doing  now  in  their  own 
interests  in  solving  the  exchange 
,  problem  by  increasing  the  flow  of  j 
I  goods  to  Great  Britain  and  the  ! 
Al'ied  territories  on  the  continent.  j 
The  economic  effect  of  war-time  i 
accumulated  purchasing  power  and 
full  post-war  employment  at  high 
I  (Continued  on  page  4)  j 


Dominion  Textile  Split 
On  9-1  Basis 

Persistent  rumors  in  financial 
circles  during  recent  months  of  a 
pending  split  in  the  common  stock 
of  Dominion  Textile  Co.  Ltd.  were 
confirmed  in  announcement  on 
Thursday  of  this  week  that  com¬ 
pany  directors  had  approved  a  9 
for  1  subdivision  of  shares. 

Split,  which  will  raise  common 
capitalization  of  company  to  .3,- 
1.30,000  shares  authorized  and  2,- 
430,000  shares  outstanding,  will 
be  submitted  to  a  special  meeting 
of  shareholders  called  for  Novem¬ 
ber  28th. 

U.S.  GROUP  POSTS 
$1.5  MILLION  FOR 
QUEBEC  PULP  DEAL 

Report  Cheque  Deposited  With 
Quebec  Government  As 
Initial  Payment 

ON  MARKET  FOR  YEARS 

Quebec  -  It  is  reported  here  that 
a  U.  S.  syndicate  has  posted  a 
deposit  of  $1..5  million  dollars 
with  the  Quebec  government  as 
an  initial  payment  for  the  Quebec 
Pulp  and  Paper  Corporation.  The 
company  has  been  on  the  market 
for  some  years  but,  so  far,  the 
Quebec  government  has  been  un¬ 
willing  to  meet  the  offers  made 
by  different  syndicates. 

The  first  group  that  made  a  bid 
for  the  undertaking  was  headed 
by  R.  O.  Sweezey,  of  Montreal, 
and  included  large  American  pulp 
and  financial  interests.  Although 
it  was  believed  that  the  Sweezey 
interests  had  very  close  relations 
with  Quebec  government  heads,  it 
was  found  impossible  to  get  all 
the  interested  groups  together  on 
a  joint  plan  of  agreement.  Later 
Jos.  Simard,  the  Sorel  indus¬ 
trialist,  started  negotiations  on 
behalf  of  another  group.  It  was 
known  that  Mr.  Simard,  although 
a  leading  Liberal,  enjoyed  very- 
special  contacts  with  Quebec.  On 
this  account  it  was  believed  a 
deal  would  be  worked  out.  While 
numerous  conferences  were  held, 
it  was  stated  that  it  was  found 
almost  impossible  to  get  the  gov¬ 
ernment  to  reach  a  decision  as  to 
its  final  policy-  regarding  the  mills. 
In  the  long  run  Mr.  Simard  threw 
up  his  hands  and  admitted  he 
could  not  work  out  a  deal. 

Now  the  new  U  .S.  group,  in 
entering  negotiations  as  an  earn¬ 
est  of  good  faith  have  posted 
their  cheque  for  a  million  and  a 
half  dollars,  and  with  it  have 
outlined  some  of  the  conditions 
they-  desired  in  the  event  of  a 
deal  being  worked  out. 

Over  the  last  few  years  condi¬ 
tions  in  the  pulp  and  paper  in¬ 
dustry  have  been  improving  so 
rapidly  that  it  is  believed  the 
government  finds  it  difficult  to 
know  just  how  much  it  should 
get  for  the  Quebec  pulp  undertak¬ 
ing.  On  the  other  hand  people 
close  to  the  industry-  point  out 
(Continued  on  page  7) 


NEW  SALES  PEAK 
IN  PROSPECT  FOR 
CAN.  INDUSTRIES 

Official  Statement  Says  9- 
Month  Sales  16  p.c.  Ahead 
of  Last  Year 

SEE  EARNINGS  GAIN 

Opportunity  Envisioned  for 
Further  Expansion  in  Mar¬ 
kets,  With  Increased  Capa¬ 
city  Underway  a  Factor 

On  increased  volume  of  sales, 
which  for  first  9  months  of  year 
were  16  per  cent  higher  than  for 
corresponding  period  of  last  year, 
higher  prices  for  some  products,  and 
reduced  level  of  taxation,  earnings  of 
Canadian  Industrie.^  Ltd.  are  expect¬ 
ed  to  show  an  improvement  over 
1916  according  to  an  official  state¬ 
ment  issued  l»y  George  W.  Huggett, 
president  and  managing  director  of 
company. 

The  high  le\-el  of  general  business 
activity  made  possible  the  sustained 
demand  experienced  for  the  com¬ 
pany’s  products,  although  the  im¬ 
provement  in  raw  material  supplies 
and  the  absence  of  work  stoppages 
this  year  have  contributed  to  the 
increase  in  sales,  Mr.  Huggett  points 
out. 

While  the  supply-demand  position 
of  some  products  is  once  more  in 
balance,  he  says,  opportunities  still 
exist  for  enlarging  the  markets  of 
other  chemicals  as  soon  as  the  ne¬ 
cessary-  increase  in  production  can 
be  obtained.  Productive  capacity- 
will  be  greater  when  the  construc¬ 
tion  program  now  underw-ay  is  com¬ 
pleted,  but  it  will  be  some  time  be¬ 
fore  all  of  the  new  plant  facilities 
can  be  put  into  operation. 

Some  Price  Decreases 

The  prices  of  a  number  of  prod¬ 
ucts  have  been  revised  in  order  to 
offset  in  part  the  increases  in  costs 
that  have  taken  place  since  1939. 
But  because  of  the  success  achieved 
in  promoting  greater  efficiency  the 
increased  prices  have  been  of  mod¬ 
erate  proportions,  and  it  has  been 
possible  to  institute  price  decreases 
in  some  major  company  products 
including  nylon. 

I  The  larger  volume  of  sales,  to- 
'  gether  with  more  favorable  operat¬ 
ing  conditions  and  lower  taxes  on 
profits,  are  expected  to  result  in  an 
increase  in  net  income  for  1947  over  | 
the  level  of  the  previous  year. 

For  year  1946,  Canadian  Indus¬ 
tries,  reported  sales  at  record  levels, 
hence  16  per  cent  gain  for  first  9 
;  months  of  this  year  points  to  a  new 
^  sales  peak  being  attained.  I^et  earn¬ 
ings  for  last  year  were  reported  at 
equivalent  of  84  cents  a  share  on 
outstanding  common  stock,  up  from 
66  cents  for  year  194.5. 

Company  has  been  carrying  out  a 
large  scale  expansion  program  in¬ 
volving  capital  expenditures  of 
around  .?10  million  which  has  now 
been  well  advanced.  Program  in 
eludes  12  main  projects  in  Toronto, 
Windsor,  Kingston,  Hamilton  and 
Nobel.  Ontario  and  Shawinigan  Falls 
and  Brownsburg,  Quebec. 


Austerity  Could 
Come  to  Canada 
In  Several  Forms 

Higher  Tariffs,  Embargos, 
Trading  Licenses,  Curren¬ 
cy  Devaluation  and  Great¬ 
er  Production  Are  Among 
Possible  Measures  —  Ca¬ 
binet  Shuffles  Again 
Being  Mentioned  —  A 
Bow  to  Mr.  Hanson 

By  TEMPT  S 


Ottawa.  -  -  Although  things 
are  as  flat  as  peas  on  a  plate, 
regarding  the  forthcoming  ses¬ 
sion,  I  imagine  they  will  start 
whipping  up  when  the  weddmg 
of  Princess  Elizabeth  is  over 
The  nuptial  ceremony-  will  w.nd 
up  much  of  Prime  .Minister 
King's  overseas  business.  Once 
the  Mahatma  points  his  nose  to¬ 
ward  home,  look  for  political 
events  to  happen. 

And  there  is  no  doubt  a 
number  of  things  can  happeii 
at  the  forthcoming  session. 

First  of  all,  however,  I  doubt 
if  this  .session  wou'd  have  been 
called  at  all  if  the  Americans 
had  not  started  it  first.  But 

once  they  started  things,  we 
could  not,  as  the  Northern  Si¬ 
amese  Twin  bounded  by  a  com¬ 
mon  spine  along  the  49th  line, 
be  inactive  while  they  were 
galvanized  into  life.  That's  a 
highfa’utin  way  of  saying  that 
what  they  do,  we  do. 

‘if.  If.  !f 

I  would  say  that  the  first 

thing  we  have  to  discuss  is 
austerity.  Going  behind  a  hun¬ 
dred  million  dollars  a  month, 
obviously  we  have  to  do  some¬ 
thing.  Austerity  might  come  un¬ 
der  several  heads,  but  I  wou'd 
think  that  the  following  are 
some  sub  heads; 

1.  Raise  tariffs. 

2.  Increase  embargoes  on  im¬ 
ports. 

3.  License  more  trading  ac¬ 
tivities. 

4.  Devalue  our  currency. 

5.  Increase  production  of 
goods  being  imported  from  the 
States  to  a  great  degree. 

Let's  give  these  a  quick  once 
over.  First  of  all,  if  we  raise 
tariffs,  we  automatically  cut  out 
a  lot  of  imports,  many  of  them 
useless,  and  many  of  them 
available  here.  My  Chinaman 
this  morning  gave  me  a  “ticket” 
for  my-  boiled  shirt.  The  ticket 
was  marked  “Made  in  U.S. A.” 
Now  if  we  have  to  import  Am¬ 
erican  paper,  where  are  we  get¬ 
ting  to?  It  looks  as  if  Mac¬ 
kenzie  King  will  have  to  take 
a  leaf  out  of  Sir  John  A.'s 
book,  and  invoke  a  National 
Policy.  How  have  the  mighty 
Liberals  fallen. 

Then  if  we  stop  certain  goods 
coming  in  altogether,  we  might 
do  some  good.  Fur  coats  and 
shoes  ai'e  two  items  we  import 
and  which  I  think  we  should 
normally  be  able  to  obtain  in 
Canada. 

The  idea  of  licensing  trade  ac¬ 
tivities  at  first  glance  seems 
(Continued  on  page  12) 


First  War  Loan  Bonds  Called 

Should  you  otrn: 
DOMINION  OF  CANADA 
First  War  Loan  3'^% 
y,,**'*’***  vA  Due  Ist  February  1948/52 


\\  W  DoiiiiHioii  Government 

\\  \%  has  annoiineetl  that  all  bonds 

\\  of  tills  is.sne  bearing  ibe  prefix 

W  "Fi”  will  be  redeemed  on 
February  1,  1948,  at  J(M)  and 
interest  to  ibat  dale.  Fiirlber 
details  regarding  tbe  redemption  of 
these  bonds  are  to  be  found  in  our 
November  Booklet,  "Investments”. 

Ve  suggest  tliat  if  you  are  a  bolder  of  First  War 
Loan  Bonds  Series  "K”,  voii  exchange  them  now  for 
Canada  Savings  Bonds,  Second  Series.  Oiir  booklet 
akso  contains  a  broad  list  of  Government,  Munici¬ 
pal  and  Corporation  securities  suitable  for  tbe  re¬ 
investment  of  your  funds. 

We  shall  be  pleased  to  send  yon  a  copy  on  retpiesi. 

IF rite,  or  telephone  WA  verley  3681, 

DaM.z?tzo7t  Securztzbs 

03Rm  UNITED 

ESTABLISHED  lOOl 
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Toronto,  Canada 

27S  ST.  JAMES  ST.  W..  MONTREAL 
HArboHr  2213 


Money  Is  a  Hard  Worker  . . ; 

:  .  .  if  given  a  chance.  Everv  ilollar  carefully  inve.iled  is  uorib  more  than  a 
hundred  cents  because  it  has  an  earning  capacity  wliicli  will  work  for  yoiir 
benefit  as  long  as  you  keep  it  employ  ed. 

Wc  recommend  putting  your  money  to  work  in  the  following  sccnrilies. 

As  principals,  we  offer:  Approx. 

Price*  I  ield 

Dominion  of  C'anada  9th  4  iciory  Loan 

3%  Bonds  due  September  1,  l‘Hil/(»6 .  103.00  2. .>8% 

Province  of  Ontario 

2^4%  Debentures  due  November  13,  1963/()9 .  100.23  2.i3% 

City  of  IX  indsor 

3}/^%  Debentures  due  Dcccinlicr  31,  1973 .  99.00  3.3(»% 

Tow  nship  of  York 

2^4%  Debentures  iliie  April  I.  1960 .  97.30  3.00% 

British  Columbia  Eleotri<‘  Company  Limited 

3>4%  l-’i'-st  Mortgage  Bonds  due  October  I,  1967  100.00  3.23% 

Laiirenlian  Silk  iVlills,  l.l«i. 

43^2%  First  Mortgage  and  Collateral  'I'nist  Sinking 

Fund  Bonds  due  February  I,  1967 .  101.30  4.38% 

As  agents,  we  offer: 

A.  J.  Freimaii,  Limited 

4M%  Cumnlalive  Redeemable  Sinking  Fund 

Preferred  Shares .  Market  4.76% 

The  Shawinigan  M  ater  and  Power  Com|>any 

4%  Cumulative  Redeemable  Preferred  Shares .  .Market  4.01% 

*Thr  prices  menlioneil  ore  "ttnd  tieenieil  interest"  where 
applicable  and  subject  la  conjii  inalioa. 

Details  of  these  offerings  and  their  callable  features 
will  be  promptly  given  on  rcipiest. 

M<Leod,Youmo,  Weir  &  Company 

IIMITED 

Metropolitan  Building  276  St.  James  Street  West 

Toronto  Montreiol 

TaUphena:  Elgin  0161  Talaphona:  Harbour  4261 

Ofues  at 

Toronto,  Hamli'ton,  London,  Ottjua,  Montreal,  Quebec  and  Sew  York. 
Correspondent!  in  London,  England. 

Members  of  The  Investment  Dealers  Association  of  Canada. 


DOLLAR  PROBLEM 
ONE  PRODUCTION 
SAYS  HEAD  C.B.A. 

B.  C.  Gardner  Suggests  Solu¬ 
tion  in  Sharing  Products  I 
With  Needy  Countries  j 

BANKS  AND  THE  PUBLIC  | 

Increase  in  Charges  for  Ser¬ 
vices  Despite  Mounting  Costs 
— Big  Outlays  for  Taxes  and 
Pensions 

Canada's  dollar  shortage  in  rela¬ 
tion  to  the  exchange  problem  created 
by  shipments  to  Europe  under  credit 
and  the  mounting  deficit  in  our 
transaction.^  with  the  United  States,  ‘ 
were  dealt  with  by  B.  C.  Gardner, 
president  of  the  Canadian  Bankers' 
Association,  in  addressing  the  an¬ 
nual  meeting  in  Montreal  this  week. 
He  submitted  that  the  problem  “can¬ 
not  be  resolved  entirely  through  our 
own  efforts",  and  suggeated  that 
!  hope  of  a  permanent  solution  de¬ 
pended  largely  on  the  extent  to 
which  the  entire  productive  facili¬ 
ties  of  the  continent  are  shared  in 
helping  war-torn  areas  of  the  world 
in  meeting  their  own  responsibility 
;  for  rehabilitation  and  recovery.  In 
■  reviewing  the  .situation  he  said; 

"In  recent  months  the  problems  of 
rising  prices  and  costs  have  natural¬ 
ly  been  very  much  in  the  forefront  of 
public  discussion.  In  large  measure 
the  price  increases  of  the  last  18 
months  have  been  inevitable,  result¬ 
ing  as  they  have,  in  part,  from  high¬ 
er  prices  abroad  communicated  to 
this  country  through  imports  and 
partly  from  the  ine.-capable  adjust- 
I  ments  to  higher  wage  and  other 
I  costs  following  upon  removal  of 
price  controls  and  subsidies.  But  I 
think  it  may  be  said  that  the  succes¬ 
sive  withdrawal  of  price  ceilings  on 
one  class  of  goods  after  another  has 
subjected  the  economy  to  the  neces¬ 
sity  of  making  rather  major  changes 
at  intervals  instead  of  the  gradual 
adjustments  spread  over  a  period  of 
time  that  are  characteristic  of  the 
free  market.  Indeed  it  is  in  the  very 
nature  of  a  controlled  economy  that 
corrective  adjustme'nts  that  would 
otherwise  be  made  gradually  tend  to 
be  retarded  or  remiered  inoperative, 
with  a  consequent  increase  in  their 
impact  when  controls  are  released  or 
removed. 

Danger  Signals  Beclniideil 

“The  foregoing  point  reaches  far 
beyond  the  area  of  the  price  of 
goods.  I  think  it  is  fair  to  say  that  ' 
,  in  times  of  rapid  expansion  such  as  ' 
the  present,  certain  obvious  and  au¬ 
tomatic  danger  signals,  w-hich  would 
j  ordinarily  be  apparent  in  a  free  econ¬ 
omy,  tend  either  to  be  observed  by 
the  effect  of  controls  or  to  become 
so  beclouded  that  they  are  visible 
only  at  intervals  and  then  as  a  re¬ 
sult  of  direct  action  upon  the  part 
(Continued  on  p.ige  4)  1 
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Hare 

& 

Tortoise 

Ix>w  grailc  storks  some- 
limes  rise  rapidly  but 
experience  proves  that 
high  grade  erpiilies  do 
best  over  tbe  long  run. 
UbiHising  sound  storks 
is  llic  basis  of  success. 

Collier 
Norris  & 
Quinlan 

Mmmhdrrt 

Montreal  Stork  Kxrlianff6 
Montreal  C^rb  Market 


INDIAN  CONTRACT 
LOCO.  COMPANIES 


Order  for  150  Engines  to  Keef 
Plants  at  Capacity  Through 
Next  Year 

An  order  placed  in  Canada  by  the 
Indian  .State  Railway  for  locomo¬ 
tives  is  e.xpected  to  maintain  plants 
of  Montreal  Locomotive  Works  Ltd. 
and  Canadian  Locomotive  Co.  Ltd. 
at.  or  close  to  capacity  throughout 
the  year  1918. 

Order,  worth  of  which  will  be  in 
neighbourhood  of  .S13.5  million,  in¬ 
volves  1.50  locomotives  and  20  addi¬ 
tional  boilers.  Montreal  Locomotive.s 
will  build  90  of  the  locomotives  and 
Canadian  Locomotive  60,  while  it  is 
indicated  that  the  order  for  the 
extra  boilers  will  be  split  between 
the  2  companie.'5. 

Contract  was  obtained  in  competi¬ 
tion  with  bids  from  other  countrie.s 
and  was  placed  by  Indian  State  Rail¬ 
way  on  basis  of  pa.st  performance 
and  on  early  completion  date  for 
the  order.  This  is  third  order  for 
locomotives  obtained  by  Canadian 
companies  from  this  source.  In  1914 
a  contract  was  placed  for  115  en- 
'  gines  to  the  value  of  $11  million  and, 

■  in  1916,  another  order  for  292  loco¬ 
motives  was  obtained,  worth  about 
$22  million. 

Indian  bu.sines.s  come.s  shortly 
after  placing  of  locomotive  order.s 
by  both  Canadi.an  Pacific  and  Can¬ 
adian  National  Railways  and  active 
operations  at  pl.ants  of  both  com¬ 
panies  are.  accordingly,  assured  for 
I  some  considerable  time  to  come. 


NATION-WIDE 
INVESTMENT  SERVICE 

Government  •  Municipal 
Public  Utility  «  Industrial 


Serving  investors  and  industry 

Nesbitt,  Thomson 

&  COMPANY,  LIMITED 

355  St.  James  Street  West,  Montreal 


Three  Sniincl  BoiifFs 

Yielding  i'ruiii  3.18%  to  3.96% 


Price  Yield 

Massey-Harrii  Company, 

Limied 

3%  Bonds  due  Jum?  1,  19G6...  97.50  3.1S% 

Abitibi  Power  &  Paper 
Com  any.  Limited 

3J  2%  Bonds  due  April  1,  1967.  99.50  3.54% 

Canadian  Western  Euinber 
Company,  Limiicd 

Bonds  due  August  1,  1962. 100.50  3.96% 

W  e  otler  thes  Bond  as  ,  rmcipals.  Prices  quoted 
“and  accrued  interest”. 

Information  regarding  these  Bonds 
will  be  furnished  gladiy  upon  request 
by  mail  or  teleplione. 


The  Wood  Gundy  Corporation, 

l.iiiiitfcl 

Winnipeg  MO.N  ritli.M.  X'ancouver 

Oltawa  Toronto  New  York  Halifax  \  ictoria 
London,  I'.ng.  liainilton  Kitchener  London,  (Jut. 
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Dividend  Declarations 


Date  1947  •  1946 

Payable  Record  Paid  Paid 


WORKING  WITH 
^  CANADIANS  IN 
EVERY  WALK  ^OF J 
LIFE  SINCE  1817  j/ 


B.C.  Mills  and  Retailers  Com¬ 
plain  of  Priorities,  Export 
Permits  and  Prices 


Hate 


Net  Up  at  $2,040,852  from  $1, 
855,217  Reported  for 
Previous  Year 

FINANCING  BY  BONDS 


(new ) 


(Special  Correspondence) 

I  Vancouver.  —  New  disagree¬ 
ments  have  arisen  between  inter¬ 
ior  British  Columbia  sawmills  and 
prairie  lumber  retailers  and  the 
Timber  Controlier,  \V.  E.  Uren, 
over  prices,  priorities  and  export 
permits. 

Unfair  competition  from  the 
government  in  the  procurement  of 
supplies  is  claimed  by  the  retail¬ 
ers,  who  maintain  that  they  are 
still  short  of  lumber  of  de.sirahle 
quality  and  dimensions.  They  say 
that  the  government  is  taking 
the  select  lumber  for  its  own 
projects,  while  private  jobs  sup¬ 
plied  bv  the  retailers  go  begging. 

Mr.  t’ren  is  said  to  have  told 
the  interior  British  Columbia  m  11 
operators  that  unless  they  sup;.i  y 
adequate  quantities  of  lumber  for 
the  prairies  their  export  permits 
will  be  cancelled.  The  mdl  ope»-- 
aturs  naturally  prefer  this  export  ^ 
bu.‘-inesa  because  of  the  higher  I 
prices  usually  received.  But  tiiey  I 
maintain  that  they  are  not  re¬ 
sponsible  for  the  prairie  shortage, 
and  they  resent  tne  controller's  in-  ! 
leitnces  that  they  are. 

It  was  complained  that  govern¬ 
ment  buyers  had  p.i'd  interior 
.mills  $7.b0  a  thousand  toot  over  | 


Toronto.  —  Operating  revenue  of 
$9,994,603  is  reported  by  The  Con¬ 
sumers'  Gas  Company  of  Toronto 
for  fiscal  year  ended  September  30, 
1947,  an  increase  of  8 '2  per  cent 
over  the  previous  year.  After  ex¬ 
penses  and  taxes  and  inclusion  of 
interest  earned,  the  company  had 
net  income  of  $2,040,852  available 
for  dividends  and  renewals  fund  as 
compared  with  $1,835,217  shown  in 
1946. 

Dividend  payments  were  unchang¬ 
ed  at  $1,164,416  while  provision  for 
renewals  at  the  statutory  rate  of  5 
per  cent  on  value  of  plant  and  build¬ 
ings  was  higher  at  $1,138,801  as 
against  $934,417.  To  maintain  re¬ 
newals  fund  the  company  transfer¬ 
red  $262,365  from  reserve  as  com¬ 
pared  with  transfer  of  $213,616  in 
1946. 

Sliareholders  have  approved  an 
application  for  supplementary  let¬ 
ters  patent  which  would  authorize 
Issuance  of  bonds  and  debentures  by 
the  company  which  has  previously  ; 
been  financed  by  issue  of  ordinary  ! 
stock.  It  is  expected  that  the  issu-  ! 
ance  bonds  will  reduce  the  average 
cost  of  capital  employed. 

During  the  past  year  investment 
In  properties  was  increased  by  $802,- 
717  to  $25,474,158.  Capacity  of 
plants  was  increased  by  5,250.000 
cubic  feet  per  day  as  an  initial  step 
in  a  program  of  expansion. 

Record  Dail.v  Output  I 

In  presenting  the  report  to  the  an¬ 
nual  meeting,  A.  L.  Bishop,  presi¬ 
dent  of  the  company,  pointed  out 
that  a  new  high  record  for  a  single 
day’s  output  was  established  last 
February  5th,  at  29,828,000  cubic 
feet. 

Expenses  continue  to  grow.  There 
were  two  increases  in  hourly  rates 
of  pay  in  the  year  and  corresponding 
increases  were  given  employees  on 
salar.v.  The  hourly  rate  is  now  78 
per  cent  greater  than  in  1939. 

Coal  costs  also  are  higher  and  all¬ 
rail  shipments,  which  will  be  neces¬ 
sary  after  the  close  of  navigation, 
will  further  increase  costs.  Taxes 
of  all  kinds  amount  to  12  per  cent 
of  revenue  from  the  sale  of  gas. 

The  distribution  system  was  en¬ 
larged  by  ten  miles  of  high-pressure 
and  distribution  mains. 

Rank  Loan  of  $1,065,403 

Mr.  Bishop  reported  that  the  com¬ 
pany  now  has  4,909  shareholders,  of 
whom  83  per  cent  live  in  Canada. 
The  increase  in  number  has  been  932 
in  ten  years,  or  23  per  cent. 

Principal  change  in  the  company's 
balance  sheet  is  the  appearance  of 


OQOI  Bank  of 
Montreal 


GEORGE  C.  CRAWFORD.  Presi¬ 
dent  of  the  Standard  Sanitary  & 
Dominion  Radiator,  Ltd,,  has  been 
elected  a  Director  of  the  American 
Radiator  &  Standard  Sanitary  Cor¬ 
poration,  New  York. 


Net  Up  to  September  30th 
Well  Aliead  of  Figure  for 
Whole  of  1946 


Further  Wide  Gain  Over  Last 
Year  Brings  9-Month  In¬ 
crease  to  430,000  Tons 


Ottawa.  —  Production  of  iron 
and  steel  was  slightly  higher  in 
September  than  in  the  preceding 
month,  but  was  up  sharply  from 
September  last  year  when  labour 
di.spute.s  reduced  output  to  the  low¬ 
est  point  for  the  year,  according  to 
figures  released  by  the  Dominion 
I  Bureau  of  Statistics. 

September  output  of  pig  iron 
amounted  to  169,630  tons  compared 
with  166.878  in  August  and  45,078 
in  September  last  year.  Steel  pro¬ 
duction  totalled  234,188  tons  com¬ 
pared  with  233,754  in  August  and 
76,564  a  year  ago.  Output  of  ferro¬ 
alloys  in  the  month  amounted  to 
11,152  tons  as  against  11,398  in 
August  and  6,164  last  year. 

During  the  first  nine  months  of 
this  year,  2.183,564  tons  of  steel  were 
produced  compared  with  1,750.816 
in  the  like  period  of  1946,.  pig  iron 
1,166.814  tons  compared  with  1.032,- 
067,  and  ferro-alloys  112,702  tons 
compared  with  87.411. 


Air  Carriers  Had  A 

Net  Deficit  For  July 


a  bank  loan,  presumably  in  anticipa¬ 
tion  of  financing,  of  $1,065,403.  The 
company  made  no  change  in  its  hold¬ 
ings  of  government  bonds,  at  $2,813,- 
943.  The  inventory  of  materials  is 
up  nearly  $300,000  to  $1,388,717. 
while  cash  is  reduced  from  $373,105 
to  $14,158.  The  renewals  fund,  de¬ 
spite  the  heavy  withdrawal.^,  is  up 
$150,000  to  $10. ,553. 130.  The  gen¬ 
eral  reserve  is  $3,464,458  compared 
with  $3,726,824  a  year  ago. 


SiiMthi'in  Cxi’vidri  I’i>wrr 

\V  k  P  Co  . 

Million  Sons  (j>ni . 

Simon  A  Sins  Pref . 

siinnson’s  (.imitiil  I'rrr. 
Stind.  (iKitnir.Tl  Com. 
St.Tiiil.nnl  Clicniinil  Prff.  . 
StdWI’II  Co,  .... 

'rnronto  rifv.ilors  ltd 
Toroido  KVv.'ifoi's  Ivvtr.i 


I Dtu  r  fVuL  Miiu's  . 

Wnllcrr,  IT.  C,.  W .  1  .'.a 

Weston.  <1^0.  iVof.  . . .  < '.0  1 

I'lfN't.  floin . . 

W'innipc;;  MIect.  .  I 

Wo^'N  MamifactiirinK  Coin.  ..  2.00 

S.— ^rml-Annunllv  .  Int.— Interim. 


Steel  Products  Output 
Down  27  p.c.  For  1946 


Q. — Quarterly. 


Arr. — Arrrari. 


.  Reflecting  curtailment  in  produc¬ 
tion  of  war  needs  as  well  as  recon¬ 
version  of  Canadian  inriu.stry,  the 
gross  factory  value  of  products 
turned  out  by  manufacturers  of 
iron  and  steel  in  1946  was  27  per 
cent  lower  than  in  the  preceding 
vear,  respective  values  standin.g  at 
$1,4  41,147,000  and  $1,975,310,000. 
according  to  the  Dominion, Bureau 
of  Statistics. 

Sharpest  declines  were  shown  in 
the  aircraft  and  .shipbuilding  indus¬ 
tries.  the  former  falling  from  $278.- 
652,880  to  $72,755,194,  and  the  latter 
from  $20},.591.323  to  $109,385,187. 


Use  of  Mobile  Telephone  j 
Service  Expands  Rapidly! 


Mobile  telephone  service,  which 
only  recently  was  an  engineer's 
dream,  is  now  busily  serving  the 
public  and  finding  more  and  more 
ways  to  make  itself  useful,  ac¬ 
cording  to  an  article  in  the  cur¬ 
rent  issue  of  The  Bhie  Bell,  staff 
organ  of  The  Bell  Telephone  Co. 
of  Canada. 

On  a  highway  near  Montreal,  a 
mobile  telephone  was  used  to 
summon  as.sistance  for  a  motorist 
who.se  car  had  caught  fire.  A 
Montreal  businessman,  suddenly 
deciding  to  go  to  Toronto,  te’e- 
phoned  to  the  airline  for  a  res¬ 
ervation  while  travelling  to  the 
airport  in  hi.s  car.  In  South 
York,  Ont.ariu,  snow  plows  are  to 
be  equipped  with  telephones  so 
that  the  highway  department  can 
direct  them  at  will. 

At  the  time  of  writing,  26  .ser¬ 
vices  are  ojicrating  in  Toronto  and 
the  same  number  in  Montreal. 
.Seven  of  tiie  .services  in  each  city 
are  Bell  car.s,  and  of  the  remain¬ 
der.  three  in  Montreal  and  six  in 
Toronto  are  despatching  .services. 
The  rest  aro  all  general  .services, 
as  no  signalling  service  has  been 
installed  up  to  the  time  of  writ¬ 
ing. 

Among  tiie  subscribers  to  the 
new  .service  are  a  department 
.store,  a  new.sp.aper,  an  automo¬ 
bile  (dub,  an  office  equipment 
firm,  a  garage  (the  last  three  are 
despatching  .services),  a  printing 
house,  a  radio  station  official,  a 
construction  company,  a  doctor, 
anil  jeweller.  Thus  the  service 
i.s  finding  many  different  spheres 
of  usefulness. 

'I'hree  Types  of  Service 

T'ne  difference  between  the 
tluee  types  of  urban  service  and 
the  associuterl  rates  when  the 
telephone  company  supplies  the 
equipment  i.s  as  follows: 

The  srojje  of  general  servdee  i.s 
unlimited.  It  will  eonnect  a  mo¬ 
bile  trdephr.ne,  within  range  of  a 
radio  teleplione  station,  with  any 
telephone  in  the  main  system  or 
any  other  mobile  telephone  or  for 
that  matter  by  toll  facilities  with 
practically  any  telephone  in  the 
world.  The  minimum  monthly 
charge  for  this  service  is  $27.00 
inchtding  a  message  allowance  of 
$6.00.  Tliat  means  that  the  .sub¬ 
scriber  (an  make  $6  worth  of 
call.s  from  tire  mobile  unit  with¬ 
out  extra  (liarge.  The  charges  for 
.'1  call,  within  the  range  (approxi¬ 
mately  25  miles)  of  the  fixed 
radio-telephone  transmitter,  vary 
from  30  to  10  cent.s  for  the  first 
three  minutes  depending  on  the 
location  of  the  land  telephone  in 
re’ation  to  the  radio  telephone 
station.  Where  the  telephone  is 
outside  of  this  area,  the  day  per- 
son-to-per.son  long  distance  rate  is 
charged  with  the  minimum  toll 
charge  being  15  cents.  There  is  a 


non-recurring  installation  charge 
of  $25.00  for  general  or  despatch¬ 
ing  service. 

Despatching  service  is  designed 
primarily  to  connect,  for  short 
conversations,  a  vehicle  of  a  fleet 
vvdth  a  private  land  telephone. 
Thus,  an  office  can  call,  or  be 
called  by  all  the  vehicles  of  its 
fleet.  The  service  is  not  limit¬ 
ed,  however,  and  by  paying  the 
general  service  message  charges 
involved  anyone  of  the  mobile 
telephones  in  the  fleet  may  he 
connected  with  any  other  mobile 
or  land  telephone. 

The  minimum  monthly  charge 
for  the  service  is  $27.00  for  the 
first  vehicle  in  a  fleet  and  $22.50 
for  each  additional  vehicle.  These 
charges  include  message  allow¬ 
ances  of  $6.00  and  $1,.50  respec¬ 
tively.  Each  despatching  message 
is  charged  at  15  cents  per  min¬ 
ute  or  fraction  thereof.  There  is 
also  a  monthly  charge  of  $3.00 
to  $9.00  for  tiie  private  telephone 
line  required  for  dc.spatching  ser¬ 
vice. 

Signalling  Service 

Signalling  Service  is  designed 
for  the  customer  who  feels  that 
his  needs  do  not  justify  the  more 
expensive  mobile  telephone  ser¬ 
vice.  Under  this  system  there  is 
no  telephone  in  the  car,  only  a 
tiny  lamp  and  buzzer.  If  the  .sub¬ 
scriber  wishes  to  contact  one  or 
more  of  his  cars,  he  calls  the  mo¬ 
bile  service  operator  who  sends  a 
signal  causing  the  buzzer  and 
lamp  to  operate.  This  signal  tells 
the  driver  to  call  his  office  from 
the  nearest  public  telephone  for 
further  instructions.  The  minimum 
monthly  charge  i.s  $15.00  for  the 
first  veliicle  and  $12.00  for  each 
sub.seqiient  vehicle,  which  includes 
mes.sage  allowances  of  $1.00  and 
$1.00  respectively.  Signalling  calls 
are  charged  at  10  or  15  cent.s 
each  again  depending  on  the  lo¬ 
cation  of  the  land  telephone.  The 
non-recurring  installation  charge 
i.s  $12..50. 

In  lieu  of  the  telephone  com¬ 
pany  supplying  the  automobile 
equipment,  the  subscriber  may  in- 
.stall  and  maintain  hi.s  own  radio 
equipment  for  the  mobile  service. 
.Should  he  elect  to  do  so  then 
the  monthly  minimum  charges 
shown  above  will  be  reduced  by 
$20.00  (general  or  de.spatching) 
and  $10,00  (signalling). 

Highway  mobile  telephone  ser¬ 
vice  between  Barrie  and  Toronto 
will  be  .  offered  very  shortly. 
Highway  .service  will  call  for  the 
spacing  of  radio  telephone  trans¬ 
mitters  and  receivers  along  tho.se 
highways  over  which  service  i.s 
offered,  in  order  that  a  vehicle 
travelling,  say,  from  Montreal  to 
Toronto,  will  always  be  within 
voice  range  of  his  office. 


tfiiEN  Bill  and  Ins  crew  go  into  the 
woods  now,  they  get  timber  out  twice  as  fast 
as  they  used  to.  That  new  tractor  Bill  bought 
really  handles  those  logs! 

Back  in  town,  the  saw-mill  is  running  full 
blast,  taking  all  Bill’s  crew  can  deliver  .  .  . 
And  this  extra  activity,  this  extra  income 
spreading  around  through  the  community  is 
largely  due  to  the  fact  that  Bill  went  to  see 
his  hank  manager  and  arranged  a  loan  to 
buy  the  tractor  .  .  . 

In  lumbering  towns  and  niral  hamlets,  in 
big  seaports  and  ftny  fishing  villages,  bank 
credit  —  money  at  work  —  helps  to  increase 
business  activity  in  whole  communities.  Your 
hank  manager’s  job  is  to  help  men  and  women 
grasp  opportunities  and  to  put  the  hank’s 
facilities  to  work  for  you  and  your  neighbours* 


$26,217,139,  farm  implcmcnt.s  from 
$57,621,390  to  $61,620,669.  ma- 
chinpry  from  $138,192,090  to  $141,- 
410,071,  .sheet  metal  products  from 
$106,2.57,719  to  $107,732,066,  bi¬ 
cycles  from  $3,072.9o0  to  $3,639,- 
354.  and  iron  casting.s  from  $76,- 
58L974  to  $76,880,521. 


Wide  August  Gain 

For  Oil  Refining 


OVERCOATS 


Ottawa.  —  Output  of  refined 
petroleum  products  in  August  total¬ 
led  7,0.56,321  barrels  compared  with 
6.252,607  in  the  correspondin.g  month 
last  year,  an  increa.se  of  12.8  per 
cent,  according  to  figures  released 
by  the  Dominion  Bureau  of  Statis¬ 
tics.  During  the  first  eight  months 
of  this  year,  47.448.457  barrels  were 
produced  compared  with  42,253,831 
in  the  similar  period  of  1916,  an  ad¬ 
vance  of  12.3  per  cent. 

Canadian  refineries  ii.sed  7.375,0.5.5 
barrels  of  crude  oil  in  Augu.st  coin- 
nared  with  6.777.8.50  a  vear  ago. 
Receipts  of  crude  during  Augu.st 
this  year  totalled  7.377.828  barrels, 
compri.sing  6.796.396  barrels  of  im- 
norted  oil  and  581.432  barrels  from 
Canadian  sources  of  supnly.  Inven¬ 
tories  at  the  end  of  the  month 
amounted  to  '133«'<10  barrels  com¬ 
pared  with  4,623,201. 

Wide  Tarnings  Gain 

Maple  Leaf  Gardens 

Profits  of  Maple  I^eaf  Gardens 
vv'ere  sharnly  higher  in  the  10-month 
fiscal  period  ended  August  31,  ac¬ 
cording  to  annual  report  of  com- 
panv. 

Per  share  earnings  were  $1.29, 
compared  with  60 'i  cents  for  the 
12  months  ended  October  1  in  the 
previous  year.  The  company’s  fiscal 
yea*"  has  been  chaneied  to  August  31. 

Net  profit  wa.s  $190,006.  compared 
with  $131,354,  and  operatin"  nrofit 
$’69  830,  compared  with  $369  420. 
Working  canital,  however,  is  down 
at  $113,181  from  $160,919. 


A  complete  assortment  of  woollens  and 
models  in  overcoats  for  men  who  seek  only 
the  superb  in  quality  and  style. 


CANBERRA  $50.00 
ROYAL  OAK  $59.50 
CROMBIES  $77.50 


the 

f  (lonaJ**’"*' 


QUALITY  HABERDASHERY 


SHOES 


HATS 


274  ST.  JAMES  IN  INSURANCE  EXCHANGE  BLDG. 


231  ST.  CATHERINE  E, 


974  ST.  CATHERINE  ST.  W. 


NICKEL  EARNED 
$1.51  A  SHARE 
FOR  9  MONTHS 


Compares  With  $1.24  a  Share 
for  Corresponding  Period 

of  Last  Year  _  i 

3RD  QUARTER  OFF 


’  THE 

BOND^ARKET 

Long-Term  Dominions  Firm¬ 
er,  Shorts  Unchanged  In 
Quiet  Trading;  Slight  Ac¬ 
tivity,  Few  Changes  Re- 
ported  in  Corporation 
Group 


$1.5  MILLION  OF  Pta„“ ^o«en„ 

[  ANfl  nFRFNTIIRFS  Toronto  -  A  public  offering  of 

liilllU  l/Lil/ljll  1  Ul%LlkJ  new  serial  .sinking  fund  bonds  of 

Great  takes  Power  Company  will  be 
■  _  .  ,  made  shortly,  it  is  reported. 

McLeod,  Young  &  Meir  and  The  principal  amount  of  the  new 
Greenshields  Offer  3  Per  bonds  will  be  in  the  neighborhood 
Cent  Serial  Issue  ■  $6,r)00,000,  bearing  a  coupon  rate 

‘  around  3  U  '/>  ■  Of  the  total  issue, 

isaiiP  of  oon  -  is  understood  $2,000,000  will  ma- 
0  John”  A  Lang  and  Sont  Ltd’.,  '  of  $200,000  from 


I - '  000  John  A.  Lang  and  Sons  Ltd.,  ‘ 

SLIGHTLY  firmer  tone  of  Do-  first  secured  mint  .-iOO.OOO  in  1967. 

minion  long-term  issues  provided  ht'and  Cree’nshields  Proceeds  from  the  issue  will  be 

one  of  the  few  highlights  of  the  Weir  and  Co.  Ltd.  and  Green.shield.s  presently  out- 

tirAAlf’o  V\r»r>H  froHincy  FlAmanH  f»nn-  fl^nCl  UO.  IHC.  •".nn  .11  r' 


Net  earnings  of  The  International  '  week’s  bond  trading.  Demand  con- 
Nickel  Co.  of  Canada  Ltd.  for  third  '  tinned  good  for  both  long  and  short-  Isi 
quarter  of  this  year  --  3  months  end-  i  terms,  with  no  price  change  reported  cent 
ed  September  ■30th  —  were  down  for  the  latter  group.  '  000 


standing  Sl.ieL.uOO  first  mort- 


HUGE  PROFITS 
FOR  INDUSTRY 
SAID  FALLACY 


National  Ass’n.  of  Manufac¬ 
turers  in  U.S.  Reports  on 
Results  of  Survey 

MARGIN  IS  LOW 

New  York.  —  Disputing  the  idea 


from  second  quarter  figure  and 

slie-htlv  below  net  for  third  Quarter  Some  improvement  was  noted  in  per  cent  sinking  luna  aeoeniures  -  —  .  _  aggregate  dollar  profits  and  on  re-  _ 

of  1946  official  interim  statement  :  the  recently-marketed  Province  of  maturing  November  1,  1962.  The  _  Olir  worth  are  completely  ROYAL  SECURITIES 

issued  by  company  reveals.  Net  for  Ontario  2'>4’s  of  ’69  and  Ont.  Hydro  serial  debentures  were  sold  privately^  f  fIMIIMIL  VktE  [misleading  as  gauges  of  actual  in-,  49EWWItlllE^ 

first  9  months,  however,  was  main-  2?4’a  of  ’68.  On  the  eve  of  new  fin-  and  the  lo-year  sinking  fund  ‘>ebcn-  vUll  illlUlj  iJ/luLl  dustrial  profits  and  their  effect  on  CODDED  ATIAAI  I  IBAITEn 

tained  at  a  level  well  in  excess  of  ancing  announcement  New  Bruns- ,  tures  were  offered  publicl>  at  100  n  *  IflM/lfl  Prices.  '  CORPORATION  LIMITED 

that  for  corresponding  period  of  last  ;  wick  issues  slowed  up;  Quebec  were  and  accrued  inteies  to  yi  4  stateiiient  dealing  with  the 

year,  being  equal  to  $1.51  a  Share  unchanged;  Western  •  provincials  pei  cent.  Ds/lll/lJ  profits  aspect  of  its  price  study,  244  St.  James  St.  W.  330  Bay  Street 

on  common  stock,  after  all  charges  were  quiet.  Many  inquiries  were  The  proceeds  of  the  issue  will  be  analyzing  profit  margins  bv  Montreal  TnmniM 

and  preferred  dividends,  as  com-  1  received  for  Quebec  municipals,  but  used  by  the  company  to  retire  all  j  o  -  4  •  »  -i  industry,  the  NAM  emphasizes  that 

pared  with  $1.24  a  share.  I  few  trades  were  reported.  bank  indebtedness  and  for  its  gen-  Second  Series  to  Remain  Avail-  ^^e  dollar  is  the  most  direct  method  “as 

For  quarter  ended  September  30th  1  .  .,,,  ,  ^  ^  corporate  purposes.  i  able  Ottawa  Announces —  of  measuring  profit  a.s  a  ]iart  of 

net  sales  of  company  amounted  to  !  change  ap^red  in  the  cp-  ,  jg  stated  in  the  prospectus  that.  Ahead  of  Last  Year  price. 

$39,403,407,  which  compared  with  1  .j®7  A .  ....  i  affe*"  allowing  for  minority  share-,  _  t  Department  of  Commerce  fig-,  _ _ 

$41,251,716  for  preceding  3  months  Vi  iaLd  narrovidv  Tor  ^the  of  $39,5p.  the  com-  Ottawa -Announcement  Is  made  ures  on  sales  and  profits,  the  NA.M  >================================^ 

and  $32,719,704  for  third  quarter  of  “  ®  ‘  ‘  bined  net  current  and  net  fixed  Finance  Minister  Abbott  that  '  declared,  show  that  no  major  man-  the  investor  gets.  The  stockholder  I  and  not  by  the  profits  plowed  back 

3946  while  costs  and  expen.ses,  at  P  °  ‘  .  „nj  Nosco  3'  ’s  of  August  31,  19^,  on  a  pro  second  series  of  Canada  Sav- |  ufacturing  industry  has  had  a  final  receives  dividend.s.  and  dividends  into  the  busine.ss,  nor  by  the  book 


Some  improvement  was  noted  in  per 


>  inclusive  aim  jij.aou.uuu  i -,4  preference 
cent  sinking  fund  debentures  ^ 
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INVESTMENT  SERVICE 

Dominion  of  Canada  Bonds, 
Provincial,  Municipal, 

Public  Utility  and 
Industrial  Securities 

Bought  —  Sold  —  Quoted 


Established  1  903 
Offices  throughout  Canada 


of  1946  official  interim  statement  :  the  recently-marketed  Province  of  maturing  November  1,  1962.  The 
issued  by  company  reveals.  Net  for  Ontario  2'>4’s  of  ’69  and  Ont.  Hydro  serial  debentures  were  sold  pnyatelj 
first  9  months,  however,  was  main-  2--«4’s  of  ’68.  On  the  eve  of  new  fin-  pd  the  15-year  sinking  fund  deben- 
tained  at  a  level  well  in  excess  of  ancing  announcement  New  Bruns-  ,  tures  were  offered  pubhcl\  at  100 
that  for  corresponding  period  of  last  [  wick  issues  slowed  up;  Quebec  were  and  accrued  interest  to  yield  4  4 
year,  being  equal  to  $1.51  a  Share  unchanged;  Western  •  provincials  per  cent. 

on  common  stock,  after  all  charges  were  quiet.  Many  inquiries  were  The  proceeds  of  the  issue  will  be 
and  preferred  dividends,  as  com-  1  received  for  Quebec  municipals,  but  used  by  the  company  to  retire  all 
pared  with  $1  24  a  share  ’  I  trades  were  reported.  bank  indebtedness  and  for  its  gen- 

For  quarter  ended  September  .lOth  j  *  **  -.1  corporate  purpo.eo  . 


pared  with  $1.24  a  share.  I  trades  were  reported.  bank  indebtedness  and  for  its  gen- 

For  quarter  ended  September  30th  j  ^  in  thP  enr  corporate  purposes, 

net  sales  of  company  amounted  to  !  ‘®  prospectus  that. 

$39,403,407,  which  compared  with  1  '’®^.-  cv,^  f,  n^rro^  i allowing  for  minority  share- 

$41,251,716  for  preceding  3  months  fraction,  Shawinigan  holders’  intere.<-t  of  $39,557,  the  com- 

and  $32,719,704  for  third  quarter  of  ^®.®^  ‘J  ®^®® V V*  b'ned  net  current  and  net  fixed 


CONTINUE  SALE 
SAVINGS  BONDS 


Second  Series  to  Remain  Avail¬ 
able  Ottawa  Announces — 
Ahead  of  Last  Year 


ROYAL  SECURITIES 

CORPORATION  LIMITED 


244  St.  James  St.  W. 
Montreal 


330  Bay  Street 
Toronto 


$25,140,933  were  up  from  $25,073,024 
In  previous  quarter  and  $20,601,174 
for  same  quarter  last  year.  After 


almost  a  point,  and  Nosco  .SL  s  of  f^j-ma  consolidated  balance  sheet 
’63  dropped  a  half.  ba.sis  totalled  $3,121,640,  equivalent 

*  *  to  over  $2,000  for  each  $1,000  deben- 


adding  other  income  and  deductions  ,  A® 

for  dipreciation  and  depletion,  re-  a  $, 1,000,000  three  per  > 


rent  i.'sue  of  the  Province  of  New 


taxes  tor  quarter  an.sorbed  $4,118,-  ^  .  .  ’  .  .  years  and  eight  month.s  ended  Aug-,  vember  i,  it  is  clear  mat  buying  Tp/  fip„res  further  show'  that 

289  as  again.st  $4,.571..582  for  second  ^  ^  '  ust  31,  1947  average  annual  con- ,  by  the  general  public  is  continu-  ..  lOHc^morfrin  nf  five  ner  rent 

quarter  and  $2,771,967  for  quarter  - i  solidated  net  earnings,  after  provid-  ing  and  that  some  purchase.s  un-  ,  -  inucntorv  arHnatnipnt  wa- 

ended  September  30th,  1946,  and  net  »t  If  •  •  1  n  J  I  ,  ing  for  depreciation,  for  income  and  .  der  the  payroll  savings  plan  have  “eiore  m  e  to  >  tqqq  ioqc 

earnings  amounted  to  $7,062,572  New  Municipal  Bond  Issues  excess  profits  taxes  of  subsidiary  yet  to  be  recorded."  *^^d^^^^i929  ’rh^^l947^*^’ 

equal  after  preferred  dividends  to!  i  companies  and  for  minority  share-  Combined  purchases  to  the  end  ana  in  1J2J.  ine  proiit  maigin 

45  cents  a  share  on  common  stock  — -  holders’  interest  in  subsidiary  com-  of  Nov.  7  totalled  $204,615,950,  6.2  per  cent,  was  exceeded  in  1.29 

which  compared  with  previous  quar-  r^iTV  <»!.'  KiTf'urVFR  OXT  panies  but  before  providing  for  in-  which  represents  a  total  of  684,-  and  in  1941.  This  6.2  per  cent  profit 

ter’s  net  of  $8,530,494,  equal  to  55'  .phe  Dominion  Bank  was'  success-  come  and  excess  profits  taxes  of  the  795  applications.  This  includes  margin,  estimated  for  the  first  half 

cents  a  share  and  net  for  same  j  p,.,  v,i,i,ipF  f,,F  issue  of  «890  000  parent  company,  were  $359,574.  This  '  purchases  under  the  payroll  sav- ,  of  this  year,  the  NA^I  said,  reflects 
quarter  last  year  of  $7,344,346  equal  '  amount  is  equivalent  to  more  than  I  ings  plan  of  $95,566,400  and  478,-  a  large  amount  of  imaginary  in¬ 
to  47  cents  a  share.  I  ,^p=  pf  pitv  n'f  Kitphpnpr  with  six  times  the  maximum  annual  in-  293  applications  by  employees,  ventory  profits  and  under-deprecia- 

For  9  months  ended  September  Sr  of  99  43  Otherbids  received  Merest  charges  on  the  debentures.  ,  The  average  purchase  “le  ^ion. 

SS*’..?':: _ r__-  Ctartoivri  .  ..  _ 


289  as  again.st  $4,571,582  for  second 
quarter  and  $2,771,967  for  quarter 
ended  September  30th,  1946,  and  net 
earnings  amounted  to  $7,062,572 
equal  after  preferred  dividends  to 
45  cents  a  share  on  common  stock 
which  compared  with  previous  quar¬ 
ter’s  net  of  $8,530,494,  equal  to  55 
cents  a  share  and  net  for  same 


ings  Bonds  will  remain  on  sale  average  profit  margin  on  sales  as  are  rare  at  20  per  cent  on  invest-  figures  on  net  worth  in  the  com- 

until  further  notice.  high  as  10  per  cent  in  any  one  of  ment  today.  A  dividend  of  five  per  pany  balance  sheet. 

"The  terms  of  is.sue",  he  .says,  the  past  six  years;  a  10  per  cent  cent  on  market  price  is  more  real-  -jt  would  not  be  difficult  to  cite 
"specified  that  the  new  bonds  average  profit  margin  for  any  major  istic  under  present  conditions,  and  numerous  leading  corporations  that 
could  be  withdrawn  at  any  time  manutacturing  group  i.s  "about  as  even  this  attractive  rate  involves  have  plowed  back  millions  in  profits 

after  Nov.  1.  but  no  decision  has  as  a  needle  in  a  liaystack”  a  noteworthy  degree  of  hazard.  over  the  years  to  build  up  the  busi- 

yet  been  on  the  date  of  over  the  past  18  years  and  profit  ■'While  the  stockholder  pos.se.sses  ne.ss  yet  whose  shares  are  selling 

a  vf "  fh  margins  under  five  per  cent  have  an  equity  in  addition  to  receiving  no  higher  in  the  open  stock  mar- 

piled  by  ook  of  Canada,  rep-  predominated  tlie  industry-by-indus-  dividend.s.  the  value  of  the  equity  ket  than  they  were  before  the  war, 

®il  ’^S  "iPir  fhit  Profit  analysis  in  recent  years,  is  decided  bv  the  stock  market,  or  as  far  back  as  1930.” 

tifl  n  .khp  The  figurcs  further  show  that 


521,241  as  compared  with  $92,6.52.-  co.  Limited.  Toronto,  99.03;  ■An- 
938  for  corresponding  period  of  last  Benson  &  Company.  Midland  Se- 

“P  I  Limited.  Nesbitt.  Thomson 

at  $<4,385,88.1  from  $:)8, 913, 368.  Ad- I  „  r-.,.,  r  * j  Tnrnntn  98  913 


dition  of  other  income  and  deduc¬ 
tions  for  depreciation  and  depletion, 
retirement  system  and  contingencies 


&  Co.  Ltd.,  Toronto,  98.913. 

TOWN  f)F  MAGO(; 

The  Town  of  Magog,  county  ot 


NEW  PFD.  SHARES 
B.A.  OIL  OFFERED 


The  average  purchase  under  the  tion. 

payroll  savings  plan  is  $199.81.  Mere  Indulgence 

Payroll  sales  in  Ontario  are  14  ^  thp  poIoo  I 

per  cent  ahead  of  sales  during  the  tv,  ^ 

Lme  period  a  year  ago.  while  f  published  by  the  De- 

other  regions  are  running  close  to  partment  of  Commerce  the  NAM 
last  year’s  figures.  -  Po>"ts  out,  "the  effect  of  manu- 


vea’rf^l'eTnet  WoV"e  of  Stanstead,  has  sold  ’a  $6.5.000  iJlO-MilHon  P-P- 

>ear)  left  net  b.,fore  taxes  of  $36.-  i-onH  ia.cne  The  loan,  comnr.sine  « _ 


831,645  as  against  $27,585,09,8  and, 
after  income  tax  provision  of  $13.- 


bond  issue.  The  loan,  comprsing 
$19,000  at  2’2  per  cent  1948-57, 
$20,000  at  2-?i  per  cent  1958-62 


earnings  for  9  months  under  review 


029,089.  net  $26,000  at  3  per  cent  1963- 


By  Ames  Syndicate  at 
$25.25  per  Share 


VANCOUVER  PLANS 
NEW  BOND  ISSUE 


has  been  awarded  to  Savard,  Announcement  is  made  of  a  new 


points  out,  "the  effect  of  manu¬ 
facturers’  profit  margins  upon 
prices  cannot  be  very  great.  In  the 
manufacture  of  food  products,  for 
example,  profit  margins  have  av¬ 
eraged  two  or  three  cents  per  dol¬ 
lar  of  sales,  yet  food  is  the  most 
pressing  problem  in  the  price  situ¬ 
ation. 

“It  is  a  mere  indulgence  in  spec- 


were  shovvn  at  $23,522,911  as  com-  Hodgson  &  Co.,  Inc.  for  a  price  issue  of  $10,000,000  The  Briti.sh  Near  $7  Million  in  Serials  tacuLf  fVu’fe?  to  sav"" 
pared  with  $  9, ,1.56, 009  last  year.  ,  59.036.  The  money  will  cost  ■  American  Oil  Co.  Ltd..  3.^,  per  cent  .  Wine  Ol.t  Arrears  in  r’ nrof  rha  been^V^^^^^^ 


For  full  12  months  of  1946,  net  the  municipality  a  net  average  ;  cumulative  redeemable  sinking  fund 
earnings  after  all  charges  were  equal  interest  of  2.9304  per  cent.  [convertible  preferred  share.s  (par 

to  $1.90  a  share  on  common  stock.  '  The  new  bonds  are  dated  No- i  value  $25  per  share).  At  issue  price 
up  from  $1.58  year  before.  vember  1,  1917  and  may  be  re-  !  of  $25.25  per  share  a  yield  of  3.712 


To  Wipe  Out  Arrears  in 
Sinking  Fund  Payments 


Vancouver. 


rears  in  rate  profits  ha  been  running  close 
.yments  '  to  17  billion  dollars  or  so  and  so 
'  many  times  pre-war  levels.  It  is 
order  to  hard  to  realize  that  our  national 


As  at  September  30th.  last,  net  deemed  by  anticipation.  'The  loan  per  cent  is  indicated.  ‘The  offering  clear  up  arrears  of  sinking  fund  times  the  1939  total  of  less  than  73 
working  capital  amounted  to  $147,-  has  been  incurred  for  paving  is  being  made  by  a  large  group  of.  payments,  the  ancouver  City  Coun-  income  is  now  approaching  inree 
080,454  as  compared  with  $137,996,-  works  !  investment  dealers  headed  by  A.  E.  '  cil  plans  to  issue  nearly  $1  mil-  billion  dollars.  What,  then,  should 

062  as  at  December  31st.  1946.  Cur-  ‘  -  Ames  &  Co.  Ltd.  1  bon  in  serial  bonds._  with  redemp-  ,  we  expect  aggregate  profits  to  do  . 

rent  assets  were  $15  million  higher  ETOBICOKE  TOWNSHIP  '  New  preferred  shares  carry  a  con-  tion  dates  up  to  19(0.  The  report  states  that  the  ratio 

at  $169,969,156  while  current  liabili-  Public  offering  of  an  $837,000  de-  :  version  privilege  whereby  they  may  Tax  sale  revenues  are  expected  of  profits  to  net  worth  is  far  re¬ 


rent  assets  were  $15  million  higher  ETOBICOKE  TOWNSHIP  '  New  preferred  shares  carry  a  con-  tion  dates  up  to  19(0.  'J'he  report  states  mat  tne  ratio 

at  $169,969,156  while  current  liabili-  Public  offering  of  an  $837,000  de-  :  version  privilege  whereby  they  may  Tax  sale  revenues  are  expected  of  profits  to  net  worth  is  far  re¬ 
ties  were  up  $5.9  million  at  $22,888,-  benture  issue  of  the  Township  of  I  be  converted  into  common  shares  of  to  be  sufficient  to  cover  the  $40.-  moved  from  the  question  of  price. 

702.  Cash  was  up  over  $2.4  million  Etobicoke,  Ont.,  has  been  announced  the  company  at  any  time  up  to  and  000  needed  each  year  for  sinking  While  sales  figures  must  quickly 

at  $27,653,.584,  while  short  term  by  Harrison  &  Co.,  and  Bankers’  including  December  31,  1956,  unless  ;  f»nd  purposes,  so  that  no  new  reflect  current  price  changes,  the 

security  holdings  were  $7.9  million  '  Bond  Corp.  The  issue  is  dated  De-  [  previously  redeemed  at  the  following  taxpayer  levy  is  seen  necessary  worth  does  not  rapidly  reflect 
greater  at  $.50,464,820.  !  cernber  15,  1947,  and,  of  the  princi-  |  rates,  in  each  case  taking  the  pre-  ,  under  the  new  arrangement.  1  rising  replacement  costs  which 

-  'pal  amount,  $407,000  with  2%  per  '  ferred  shares  at  $25  per  share;  at  Sinking  fund  arrears  piled  up  business  has  faced  in  recent  years, 

Ottawa  Car  Offor  Far  cent  coupon,  maturing  1948  to  19.57  ,  the  rate  of  $25  per  common  share  depre.ssion  ^  periods  when  report  said,  adding  that  net 

...  ,  inclusive,  have  been  sold;  the  bal-  '  if  converted  on  or  before  December  ^be  city  sought  and  received  pro-  moved  up  very  slowly 

Minority  Shareholders  .  ance,  $430,000  bearing  3Li  per  cent  31,  19.50;  at  the  rate  of  $27..50  per  vincial  government  authority  to  j939  compared  with  sales. 

-  '  interest,  maturing  1958  to  1967  in-  common  share  if  converted  there-  dispense  with  tax  levi^  for  sink-  ^  W’orth  No  IiiUc.x 

In  conformitv  with  the  .sale  !  elusive,  being  offered  at  101.33.  Of  after  and  on  or  before  December  31.  purpose^.  Beaching  a  .<e[itics  ot  profits  like  to  cite 

agreement,  stockholders  of  Ottawa  '  the  proceeds,  $318,000  will  be  u.sed  1953;  and  at  the  rate  of  $30  per  Peax  or  »ib  iuu  ,i»z  in  ia4i.  im-  worth  as  a  mea.sure  not  onlv 

Car  &  Aircraft  Ltd.  are  advised  for  school  addition.  $100,000  for  ,  common  share  if  converted  there-  P™.'/ „  because  the  percentages  generally 

by  Allan  T.  Lewi.s,  pre.sident,  that  hydro  and  $119,000  for  local  improv-  after  and  on  or  before  December  31,  bavemaaepossiDie  a  cut  lo  jusi  higher  than  the  per- 

shares  deposited  with  any  branch  •  cments.  1956.  °  M  '4570OO  to  the  \itv  centages  on  sales."  the  NAM  said, 

of  the  Bank  of  Montreal  on  or  -  The  prospectus  de.scnptive  of  the  r  “  J;  ^g’",ernment  was  'a  "but  also  because  thev  Uke  to  im- 

before  December  21.  1947,  will  be,  DKTMIIELLEK.  ALT.4.  issue  includes  ^  statement  of  earn-  C.  goi  n^  e  a  stockholders  'get  huge 

purchased  at  $10  a  share.  \  s.vndicate  consisting  of  the  ings  of  the  company  for  the  past  biff  'ktior  n  c  ng  n  .  f,,Vns  Rut  the  rate  of  return 


The  report  states  that  the  ratio 


Tax  sale  revenues  are  expected  of  profits  to  net  worth  is  far  re- 


b.v  tlie  B.  C.  government  was 


"but  also  because  the.v  like  to  im¬ 
ply  the  stockholders  get  huge  re- 


citv  of  relief  funds  it  spent  in  net  worth  does  not  indicate  what 
the'  1930’s. 


The  council 


approved  a 


before  December  21.  1947,  will  be,  DKTMIIELLEK.  ALTA.  issue  includes  a  statement  of  earn-  >  gffggti"  ^ejuc-  plv  the  stockholders  'get  huge 

purchased  at  $10  a  share.  \  svndicate  consisting  of  the  ings  of  the  company  for  the  past  “ig  factor  n  c  ng  n  .  KiVnc  Rut  thp  rate  of  return 

Directors  received  this  offer  from  Bank  bf  Montreal  and  Tanner  &  '  10  fiscal  years  and  eight  months  ^'°b-  ^  /und'rdt‘^  spent  ^n  net  wofth  does  not  indicate  v 

interests  closely  associated'  with  Co.  Ltd..  Calgar.v,  has  been  awarded  1  ended  August  31,  1917.  F^or  the  lat-  funds  it  .pent  in 

Ottawa  industry,  and  after  careful  ;  a  $70,000  issue  of  3  per  cent  and  3 ter  eight  months’ period  net  earnings  .il  annrnved  a . . 

investigation  unanimously  accept-  per  cent  serial  debentures  of  the  '  amounted  to  $3,227,566  compared  hv*^  aih  cp  lie.- 

cd.  with  the  proviso  that  the  same  City  of  Drumheller,  Alta.,  on  a  bid  1  with  $3,319,572  for  the  full  .year  Proposal  •  '  • 

offer  be  made  to  all  stockhold-  ■  ot  99.26.  The  issue,  dated  November  1946.  Average  earnings  for  the  past  J'  .  .  ’  .  ,  ^ 

'll ’■  >»  ‘“'"i't' ".V’L'TreCirfH  r;  f 

-  1967  inclusive.  over  8^^  times  the  annual  dividend  I 

Sell  Can.  National  -rmw  oTTTprairif  '  woSd  be  taken  ) 

Equipment  Trusts  :  The’^yo'l^  oflJ^fiflf  ?o?;ty  of  thf  pli^pV^^^^  into  Uie  smkmg  fund  bear  inter-  I 


Trading  in  Western  Oils 

Because  we  are  Members  of: 

The  Toronto  Stock  Exchange 
Montreal  Stock  Exchange 
Montreal  Curb  Market 
Calgary  Stock  Exchange 
Vancouver  Stock  Exchange 
Winnipeg  Stock  Exchange 

— have  a  chain  of  14  offices  from  Toronto  and 
Montreal  to  Vancouver  and  Victoria 

— have  direct  private  wires  connecting  all  offices 

— have  statistical  facilities  at  all  offices. 

W'e  are  able  to  offer: 

up-to-the-minute  accurate  quotation  service 
maximum  speed  in  execution  of  orders  in  the  best 
market 

the  latest  information  on  oil,  mining  and  industrial 
development. 

James  Richardson  &  Sons 

ESTABLISHED  1857 

BOARD  OF  TRADE  BLDG.  MONTREAL 

Phone  M Arquette  1331 

EXECUTIVn  OFFICES-WINNIPEG 
Branches:  Vancouver,  V'lccofia,  Calgary,  Edmonton, 

Regina.  Saskatoon,  Moose  Jaw,  Lethbridge,  Portage 
La  Prairie,  Switt  Curreni,  Kenora,  Toronto,  Montreal 


“  4  "  i  i  the  full  amount  of  the  shortage. 

,  requirements  ‘debentures  would  be  ta/en 

share-s.  1  he  proceeds  ot  tnis  i.s  e  sinking  fund,  bear  inter- 


EauinmAtit  Tr..c*c  OF  LAPKAIKIE  share.s.  The  proceeds  of  this  issue  the  sinking  fund,  bear  inter- 

cquipmenr  l rusts.  The  Town  of  Laprame,  county  of  of  .shares  will  be  for  the  purpose  of  ^  .  .  , 

-  ;  Laprairie,  has  .sold  a  $85,000  issue  of  ,  adding  to  the  working  capital  of  the  tnrities  from  1948  to  1970 

A  new  issue  of  $5,600,000  Cana-  3  per  cent  30-year  serial  bonds,  company  to  meet  the  continuously  _  _ 

dian  National  Railways  Equipment  Is.sue  was  awarded  for  a  price  of  increasing  volume  of  business  that  Jioo  nnn  U  l*< 

Trust  Certificates  was  disposed  of  99.04  to  L.  G.  Beaubien  &  Co.,  Ltd.  j  it  is  now  enjoying.  NCW  9AiOZt,UUU  tialltaX 

during  past  week  by  a  syndicate  Net  average  interest  i.s  thus  3.0578  These  new  preferred  shares  have  IsSUC  AlUTimC  Rccard 

composed  of  Wood,  Gundy  &  Co.  '  per  cent.  The  new'  bonds  are  dated  ,  been  approved  for  listing  on  both  _ 


New  $2,629,000  Halifax 
Issue  AlUTime  Recard 


Ltd.,  Royal  Bank  of  Canada,  Bank  September  1,  1947,  and  may  be  re-  The  Toronto  Stock  Exchange  and 
of  Nova'  Scotia,  and  Banque  Cana-  deemed  by  anticipation.  The  loan  the  Montreal  Stock  Exchange. 

dienne  Nationale.  The  new’  cer-  has  been  incurred  for  waterworks,  - 

tificates  are  i.ssued  under  the  Phila-  ;  sewers,  paving  works,  etc.  NeW  Band  Financina 


delphia  Plan  and  are  unconditionalfy  r  ,>»vnv  707  1  flO  W.E  Nav  3  &  Company  Ltd.,  ‘  Toronto, 

guaranteed  as  to  both  principal  and  <  OT  GRANBV  :>ZUd,/U/,  I UU  W  B  WaV.  ^  price  of  99,1048. 

interest  by  the  Canadian  National  ’r*’®  r  ,  i  "TT.”  ’  j  .  .■  Tlie  issue  comprises  five,  10  and 

Railway  Co.  :  county,  has  sold  a  $42,000  issue  of  Total  underwritings  and  flotations  20-year  bonds  with  interest  at 

Maturities  of  the  i.s.sue  are  .serial  P®*"  15-year  .serials.  Bonds  of  Canadian  bonds  for  w'eek  ended  :  2a4  and  three  per  cent'  Of 

from  December  1,  1948  to  1957  and  '''®*'®  awarded  for  98.52  to  a  syndi- |  November  3.  as  reported  by  A.  E  ^he  issue  $85,000  will  mature  be- 
the  interest  rate  i.s  tw'o  per  cent  ®ate  comprising  Dominiori  Setmri-  Ames  &  Company  Ltd.,  stood  at  ^  f^j-e  Nov.  1.  1952,  $390,000  more 
which  i.s  payable  at  any  branch  in  *'’^®  Corporation  Ltd.  and  Canadian  $^0o,(0(,100,  with  the  following  j  before  Nov.  1,  1957,  and  the  re- 


e  Montreal  Stock  Exchange.  .  Halifax- The  largest  bond  issue 

_ “  in  history  for  the  City  of  Hali- 

B  J  $2,629,000,  has  been  aw'arded 

New  Band  rinancinq  to  a  syndicate  headed  by  R.  A. 

$205,707,100  W-E  Nav.  3  &  company  Ltd.,  ‘Toronto. 

ww  E  iiwv.  for  a  price  of  99,1048. 

_  .  ,  .  *  ...  '  Jr,,.-  Tlie  issue  comprises  five.  10  and 

Total  underwritings  and  flotations  20-year  bonds,  with  interest  at 


-'«ama»a  '  / 11 


latiirities  of  the  i.s.sue  are  .serial  P®*"  15-year  .serials.  Bonds  of  Canadian  bonds  for  w'eek  ended  :  234  and  'three  per  cent'  Of 

11  December  1,  1948  to  1957  and  '''®*'®  awarded  for  98.52  to  a  syndi- |  November  3.  as  reported  by  A.  E.  ssi.OOO  will  mature  be- 


which  i.s  payable  at  any  branch  in  *''®®  Corporation  Ltd.  and  Canadian  $205,707,100 
Canada  of  the  company’s  bankers.  1 

The  certificates  are  non-callable  I  l®'"®-*'^  "f'P  '^®  P®^  Dominion 

This  is  the  first  i.ssue  of  iLs  type  ^  ‘""I'®-''  ,  .  ,  „  ,  .  !  notes)  $200, 

sold  in  Canada  hv  the  CanadiL  '  .  September  207,100  corp 

National  Railway  Co.  since  1939,  I  ■’  n  i  '  Cumulativ 


Dominion  short-terms  (treasury 


mainder  before  Nov.  1,  1967. 
Purpose  of  the  loan  is  to  de¬ 


money  borrowed.  notes)  $200,000,000;  municipals,  $3,-  ^  fray  costs  of  public  services,  in- 

New  bonds  are  dated  September  207,100  corporations,  $2,500,000.  eluding  property  purchase  and  new 
1,  1947  and  may  be  redeemed  by  an-  1  Cumulative  1947  total  to  end  of  construction. 


Pawell  River  Adds 

Ta  Pawer  Capacity 


ticipation.  The  loan  was  incurred  ,  October  was  $3,847,061,734,  made  up 
for  waterworks  and  sew’ers.  I  as  follows: 

* r"rr»v'  v a  t  r  '  Dominions,  $3,080,000,000;  provin- 

_.  _  1 .  1  cials,  $123,207,000;  provincial-guar- 

The  Town  of  Acton  Vale,  Bagot  '  393  000  1  522.- 

county,  has  sold  a  S22.000  issue  of  I  07-,  4 .  „ '^„rtrQfinnc  «'^97  79® -no 


Offer  $625,000  Bands 

Of  Tawn  af  Naranda 

Offering  Wris  made  during  past 


Powell  River  Co  BC  newsprint  nas  soia  a  jzz.pau  ^sue  oi  271  031;  corporations,  $327,728,(00.  week  by  (  ledit  Interprovincial 

ri[vei  V  iiew.spriiu  qq/  serial  20-year  bonds  to  Dawson,  i  Jem-ypp-atp  fpy  iojk  r  r.f  an  i««iip  nf  ttto^non  n 

odurer  has  placed  in  service  a  ■  "fp^  99  791  net  cost  ^f  Ten-month  aggregate  for  1946  was  Dimiiet  oi  an  issue  ot  $625,000  in  3 


new  18,000  KVA  (about  24,000  hp)  '  the  monev'bor'rnwVd  "bei'n^'’i  022  per  '  and  for  1945,  $5,730,-  per  cent,  serial  debentures  of  the 

hydraulic  turhiue  and  scner.tur  at  5«3.1.'19.  To,™  “ 

laois  River,  providing  increa.sed  October  1,  1947  and  mav  be  redeem-  . - TT - 77 - ~7T -  ^  ''  a 

power  for  the  company's  major  ex-  ed  by  anticipation.  The  loan  was  ‘■‘’®\’®;  ,^*1®  ^  '  P®'’  cent  li-ycar  ture  in  vatiing  amount.s  on  Augu.st 
pansion  program.  incurred  for  sewers  ■'‘®*’‘a'  ’nan  was  awarded  for  98.572  1  of  each  year  from  1948  througli 

Full  capacity  of  both  Powell  _  '  Savard,  Hodgson  &  Co.  Inc.  Net  1972,  inclusive.  All  of  the  shorter 

River  and  Loi.s'  River  hydro  devel-  KNOWLTON  VILLAGE  '  t'^®  money  to  the  corpora-  term  matufitie.s  of  Jhe  series,  that  is 

opments  has  now  been  attained,  '  The  Village  of  Knowlton,  Brome  '®  2.9416  per  oent.  The  new  1948  througli  Lo<.  iiiclusive  have 

ample  for  requirements  in  sight.  [county,  has  .sold  an  $18,000  bond  . j^^®  are  dated  Septeniber  1,  1947,  already  been  -^old  and  the  longer 

and  may  be  redeemed  by  antieipa-  term  portion  of  the  issue,  consisting 
■  -  ■  —  -  ■  -  . . . . .  '  ■  - - '  tion.  The  loan  has  been  incurred  of  varying  amounts  maturing  from 


pansion  program. 

Full  rapacity  of  both  Powell 
River  and  Lois  River  hydro  devel¬ 
opments  has  now  been  attained, 
ample  for  requirements  in  sight. 


KNOWLTON  VILI.AGE 

The  Village  of  Knowlton,  Brome 


SAVARD  &  HART 


I  Massey  Dividend  Baasf 
Shauld  Speed  Canversian 


M  I  M  B  I  I  S 

MONTREAL  STOCK  EXCHANCI 


MONTREAL  CURB  MARKET 


SAVARD,  HODGSON 

&  CO.  INC. 

M  f  M  I'r  t 

THE  INVESTlMENT  D  I  A  IC  K  S 
ASSOCIATION  or  CANADA 


for  public  works,  .sewers,  etc.  I  1958  to  1972,  is  variously  priced 
- .  -  -  from  par  to  96.75,  depending  upon 

1  Massey  Dividend  Baasf  ’^’’®  y®a''  of  maturity. 

I  I  .  c  J  ^  •  Noranda  is  the  centre  of  the 

anauia  apeea  wanversian  northwestern  Quebec  mining  dis- 

-  i  trict,  was  founded  in  1926  and  now 

I  -  !  has  a  population  of  6,784.  The  as- 

Declaration  this  week  by  directors  scssed  valuation  for  taxation  pur-  ■ 
of  Massey  Harris  Co.  Ltd.  of  a  poses  is  $9,05.5,952.  I 

j  quarterly  dividend  of  25  cents  a;  Tlie  present  issue  will  constitute 
share  on  common  stock  places  issue  '  tbe  sole  bonded  indebtedness  of  the 
on  $1  a  share  annual  basis.  |  town.  Proceeds  of  this  issue  are 

This  should  serve  to  speed  up  ^  being  applied  to  redeem  all  out- 
conversion  of  preferred  stock  into  :  standing  obligations,  amounting  to 
common  at  rate  of  I'i  shares  of  $269,000.  to  meet  capital  expendi- 
latter  for  cash  share  of  former  or  ;  tures  in  connection  with  various 
preferred  stock  carries  a  dividend  public  works  projects  and  for  other 
of  $1.25  yearly  and  conversion  would  corporate  purposes, 
mean  a  return  of  $1..50  a  year.  _  _ 


Conversion  feature  on  preferred 
provides  for  basis  of  I’i  common 


GET.S  SCHOOL  ISSl’E 
Tanner  <&  Co.,  Calgary,  with  a  bid 


MONTREAL 

•  THREE  RIVERS  • 


SHERBROOKE  •  ST.  JOMNI4  R.* 


for  1  preferred  so  long  as  more  than  of  99.09  on  a  3%  per  cent  coupon 
I  161,200  shares  of  latter  are  out-  rate  were  the  succe.ssful  bidders  on 
standing.  At  last  reports  outstand-  the  $27,000,  1  to  1.5-year  .serial  do¬ 
ing  preferred  was  in  neighbourhood  .  benture  issue  of  Fairview  School 


Open  io  All/ 


OUR  POLICY  and  aim  is  to  render  banking 
service  and  assistance  not  to  any  narrow  section, 
cither  in  a  business  or  geographical  sense,  but 
to  all  classes  of  clients  in  the  different  commu¬ 
nities  served  by  our  branches.  Our  doors  are 
open  to  all  who  need  a  banking  service.  Your 
local  Royal  Bank  manager  will  be  glad  to  talk 
over  your  financial  needs  any  time  you  say, 

THE  ROYAL  BANK  OF  CANADA 

Branches  throughout  Canada,  Newfoundland,  The  West 
Indies,  Central  and  South  America.  Offices  in  London, 

New  York,  Paris.  Correspondents  the  world  over. 


of  255,000  shares. 


*  Division  No.  50,  Alberta. 


CANADA 

PERMANENT 

Mortgage  Corporation 
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AT  THE  LOOKOUT 
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authorities.  The 


of  governmental 
danger  inherent  in  such  direction  is 
5  that  maladjustments,  which  would 
5  normally  bring  their  own  correc- 
'  tives,  tend  to  be  perpetuated,  or  that 

•  remedial  steps  when  they  are  finally 

•  taken  come  too  suddenly  with  con¬ 
sequent  disruptive  results  to  the 
economy. 

“The  unhampered  operation  of  all 
corrective  influences  tending  toward 

•  internal  stability  is  all  the  more 
;  necessary  as  problems  affecting  our 
I  external'trade.  which  formerly  were 
1  no  more  than  a  distant  cloud  on  the 
.  horizon,  now  become  immediate  and 
!  urgent  realities. 

"In  my  address  a  year  ago,  point¬ 
ing  out  that  our  export  trade  was 
to  an  important  extent  being  fin- 1 
anced  by  loans  to  the  United  King- : 
dom  and  to  other  nations,  1  describ-  j 
ed  those  loans  as  but  a  temporary  j 
and  artificial  stimulus  and  pointed 
out  that  we  had  yet  to  demonstrate  ; 
our  ability  to  maintain  or  improve 
our  sales  in  the  markets  concerned 
under  competitive  conditions.  1 

That  I'.S.  Balance  of  Trade  | 

“That  is  a  comment  which  I  think 
still  holds  good  today  but  in  addition 
we  are  now  faced  with  the  problem 
of  an  abnormally  large  deficit  in  j 
our  transactions  with  the  United  ^ 
States  and  are  thus  in  the  uncom-  ' 
fortable  position  of  being  a  hard  I 
currency  country  with  respect  to 
most  of  our  export  markets  across  ' 
the  Atlantic  and  a  soft  currency  | 
country  as  far  as  our  relationships 
with  our  best  customer  and  our  larg-  j 
est  source  of  supply  are  concerned. 

I  do  not  propose  to  embark  upon  a 
lengthy  analysis  of  this  situation.  To  } 
a  great  extent  it  is  a  direct  conse-  : 
quence  of  an  underljing  condition 
of  broad  international  unbalance.  In  i 
some  measure  also  it  reflects  the . 
traditional  tendency  of  this  country 
to  make  substantial  purchases  in  the  , 
United  States  of  both  capital  goods 
and  consumer  goods  when  our  own  | , 
business  is  active  and  incomes  are  ; 
at  a  high  level.  Thus  it  is  that  at ; , 
the  present  time,  while  our  ship- 1 ; 
ments  to  England  and  to  certain  j  ] 
other  countries  are  financed  to  a  h 
I  considerable  extent  by  Canadian  dol- 1  j 
lar  credits,  our  purchases  from  the  ;  i 
United  States,  which  must  be  paid  I 
for  in  cash,  are  in  record  figures.  I  < 
“We  are  now  confronted  with  a  1 1 
situation  which,  quite  frankly,  can-  1 
not  be  re.'olved  entirely  through  our  I 
own  efforts.  What  hope  there  is  of  i 
a  permanent  solution  depends  large-  ;  1 
ly  on  the  extent  to  which  the  pro- :  c 
ductive  facilities  of  this  entire  con-  c 
tinent  are  Intelligently  shared  in  ( 
helping  war-tom  areas  of  the  world 
to  meet  their  own  responsibility  for  c 
rehabilitation  and  recovery.  If  the  1 
Marshall  Plan  can  be  made  effective  j  c 


wages  was  referred  to  at  the  an¬ 
nual  meeting  of  the  Canadian 
Bankers’  Association  this  week  by 
the  retiring  president,  B.  C.  Gard¬ 
ner.  He  pointed  out,  that  in  recent 
months,  however,  there  had  been 
definite  indications  of  some  level- 
ling-off  in  consumer  demand  with 
increases  in  dollar  volume  of  sales 
shows  a  '  reflecting  price  advances  rather 
;et  earn-  j  than  additional  income.  Mr.  Gard- 
r$T61^a  turned  to  the  question  of 

ion  stock  ^  production  and  pointed  out  that 
hare.  i  there  was  a  perceptible  decline  in 
current '  business  efficiency  as  Indicated  by 
;,  D.  A.  ;  absenteeism  and  by  lower  produc- 
t°  excess  '  ”^®"'^our  in  comparison  : 

,erations  ,  pre-war  standards.  While  this 
,-ear,  de-  j  situation  is  not,  he  added,  peculiar 
were  re-  i  to  Canada,  he  emphasized  that  it 

'  w-as  well  to  remember  that  the 
this  !  ,  .... 

from  a  producer  is  also  the  consumer,  and 

was  ac-  j  that  it  is  obvious  that  producing 
market  ,  less  for  the  same  high  income  can- , 

1  hi'^the  otherwise  than  force  prices 

its  out.  higher  and  dilute  the  real  value 
en  with  '  present  earnings  but 

ons,  due  [  also  of  past  savings. 


Net  of  $2.61  a  Share  on  Com¬ 
mon  Compares  with  $2.50 
Year  Before 


Smaller  Deliveries 
of  Prairie  Wheat 

i  Stocks  of  Canadian  wheat  in  store 
or  in  transit  in  North  America  at 
,  midnight  on  October  30  amounted  to 
‘  147,943,513  bushels  compared  with 
144,199,252  on  October  23  and  149,- 
577,750  on  the  corresponding  date 
last  year,  according  to  the  Dominion 
Bureau  of  Statistics.  Visible  on  the 
latest  date  comprised  145,126,846 
bushels  in  Canadian  positions  and 
2,816,697  bushels  in  United  States 
positions. 

Deliveries  of  wheat  from  farms  in 
the  Prairie  Provinces  were  lower 
during  the  week  ending  October  30, 
amounting  to  9,767,957  bushels  com¬ 
pared  with  13,293,528  in  the  pre¬ 
ceding  week.  During  the  period 
August  1  to  October  30,  157,289,502 
bushels  were  delivered  compared 
with  173.816,143  in  the  similar  period 
of  the  preceding  crop  year. 


1947  OUTLOOK  GOOD 


WOULD  YOUR  EARNINGS  STOP 

if  you  became 

TOTALLY  DISABLED? 


If  they  would,  insure  against  such  a  contingency. 
You  can  do  so  at  modest  ,^ost  by  means  of  a 
Confederation  Life  Insurance  Policy  with  Total 
Disability  Monthly  Inconte  Benefits.  This  policy 
guarantees  you  a  definite  monthly  income  and 
the  waiver  of  all  premiums  falling  due  during 
the  further  continuance  of  disability  after  the 
first  six  months.  Meantime,  the  Capital  Sum 
of  the  policy  remains  intact  and  will  be  paid  ia 
full  to  beneficiaries  in  the  event  of  death. 

Confederation  Life  Association  is  one  of  the  few 
Canadian  companies  from  which  you  can  get  Life 
Insurance  protection  with  Monthly  Income  Total 
Disability  Benefits. 

bef^ou 

///  _  “Protect  Your  Earned 
Income.” 


American  Steel  Output 
Maintains  High  Level 

steel  operations  in  the  United 
States  for  this  week  are  scheduled 
at  96.9  per  cent  of  ingot  capa¬ 
city  compared  with  96.1  per  cent 
in  ’  the  preceding  week,  a  rise  of 
.8  per  cent,  according  to  the 
American  Iron  and  Steel  Institute. 
A  month  ago  the  indicated  rate 
was  96.8  per  cent.  The  current 
schedule  compares  with  the  post¬ 
war  high  of  97.1  per  cent  regis¬ 
tered  in  the  week  of  Oct.  20. 

This  week’s  schedule  is  equiva¬ 
lent  to  the  production  of  1,695,700 
net  tons  of  ingots  and  castings 
against  1,681,700  in  the  preceding 
week,  1,693,900  a  month  ago  and 


Some  Levelling-Off 
j  In  Volume  of  Buying 

1  Although  latest  reports  indicate  a 
'  levelling-off  in  volume  of  consumer 
buying,  industrial  employment,  at 
.  least  up  to  the  beginning  of  Sep¬ 
tember,  was  continuing  to  show 
’  some  advance  over  preceding  high 
I  levels.  The  September  employment 
!  index  in  relation  to  the  1926  average 
had  risen  from  100  to  192.9,  an  all- 
time  high.  Currently  the  labor  si¬ 
tuation  has  been  improved  by  a 
settlement  of  the  textile  strike  in 
Quebec,  but  the  transportation 
strike  in  British  Columbia  continues 
and  some  meat-packing  plants  are 
still  tied  up  as  the  result  of  wage 
disputes  in  that  industry.  Other  ’ 
labor  situations  are  developing  with 
continued  demands  for  higher  wages 
and  shorter  hours,  but  in  the  more 
conservative  labor  organizations 
there  would  appear  to  be  growing 
recognition  that  a  continuation  of 
increasing  production  costs  with 
higher  prices  for  goods  is  not  the 
final  answer  to  maintaining  a  sa¬ 
tisfactory  standard  of  living  for 
those  directly  concerned  in  produc¬ 
tion  or  for  the  whole  community. 


Confederation  Life 

HEAD  OFFICE  AsSOCidtiOIl  TORONTO 


HEAD  OFFICE 


TORONTO 


against  excessive  inventory  accu¬ 
mulations. 

"Loans  to  finance  excessive  or 
speculative  accumulation  of  stocks 
of  merchandise  or  over-expansion  of 
business  may  aggravate  inflation 
and  are  in  the  interests  neither  of 
the  community  nor  of  the  borrowers 
concerned,”  he  declared. 

To  demonstrate  the  adaptability 
of  the  Canadian  chartered  banks, 
Mr.  Gardner  showed  that  commer¬ 
cial  loans  had  increased  45  per  cent 
in  the  past  year  and  86  per  cent 
since  the  end  of  the  war.  As  a  re¬ 
sult  of  this  upward  trend  in  lend¬ 
ing,  there  has  been  a  marked  shift 
in  distribution  of  bank  assets.  In 
August,  1939,  total  loans  of  the 
Canadian  banks  were  equivalent  to 


34  per  cent  of  all  assets.  Six  years 
later,  at  the  end  of  the  war,  the 
figure  was  21  per  cent.  At  August 
31,  1947,  loans  were  equivalent  to 
28  per  cent  of  total  assets. 

In  contrast,  total  holdings  of  Do¬ 
minion  and  provincial  government 
securities  were  34  per  cent  of  assets 
in  1939.  As  a  result  of  war  financ¬ 
ing,  this  proportion  became  52  per 
cent  in  August,  1945,  and  had  re¬ 
ceded  to  43  per  cent  at  August  31, 
1947. 

"This  partial  re-alignment  of  the 
two  major  elements  in  the  banking 
structure  is  welcome  indeed,”  Mr. 
Gardner  continued,  "and  demon¬ 
strates  conclusively  the  resiliency  of 
the  banking  system.  A  continuation 
of  the  trend  is  most  desirable.” 


1,693,900  a  month  ago  and 
1,603,300  last  year. 


Canadian  Trustee  of 

American  Boiler  Ass’n. 


The  election  of  G.  N.  Martin  of 
Dominion  Bridge  Company,  Limited, 
as  a  trustee  of  the  American  Boiler 
Manufacturer's  Association  marks 
the  first  occasion  on  which  a  Can¬ 
adian  has  served  on  the  executive 
committee  of  the  organization. 

With  the  exception  of  a  two-year 
leave  of  absence,  Mr.  Martin  has 
been  with  the  Dominion  Bridge 
Company  since  his  graduation  from 
Ecole  Polytechnique  in  1934.  During 
his  period  of  leave  he  studied  mod¬ 
ern  combustion  engineering  under 
the  Central  Electricity  Board,  Lon¬ 
don,  England.  While  in  England  he 
worked  on  the  design  and  operation 
of  the  highest  pressure  boilers  in 
use  and  was  stationed  for  a  time  at 
Brimsdown  Station  of  the  North 
Metropolitan  Power  Supply  Com¬ 
pany.  In  1944  he  was  appointed 
Combustion  Sales  Engineer  of  the 
Dominion  Bridge  Company,  Lachine. 

Mr.  Martin  has  been  actively  con¬ 
nected  with,  the  Engineering  Insti¬ 
tute  of  Canada  for  many  years.  At 
present  he  holds  a  professorship  at 
Ecole  Polytechnique  where  he  lec¬ 
tures  on  Boiler  Design. 


Quebec  Butter  Output 
Up,  Cheese  Output  Down 


J-IMITgP- 


Quebec — Production  of  creamery 
butter  in  Quebec  province  amount¬ 
ed  to  11.204.676  pounds  during 
October,  an  increase  of  33.3  per 
cent  compared  with  production  of 
8,406,045  pounds  in  October,  1946, 
according  to  a  preliminary  report 
of  the  Provincial  Statistics  Bu¬ 
reau. 

October  production  of  Cheddar 
cheese  was  reported  at  1,347,398 
pounds,  a  decrease  of  61.2  per  cent 
compared  with  production  of  3,- 
471.793  pounds  in  October  last 
year. 

Butter  production  for  10  months 
this  year  was  reported  at  88,- 
984,99*3  pounds,  an  increase  of 
13.3  per  cent  compared  with  78,- 
562,194  pounds  in  the  correspond¬ 
ing  period  of  1946. 

Cheddar  cheese  production  for 
10  months  was  reported  at  23,- 
339,717  pounds,  a  decrease  of  39.5 
per  cent  compared  with  produc¬ 
tion  of  38,593,765  pounds  for  the 
corresponding  period  last  year.  I 

Stocks  of  butter  Nov.  1  in  Mont-  ] 
real  were  reported  at  18,889,387  i 
pounds  and  in  Quebec  City,  at  4,-  i 
597,288  pounds.  Cheddar  cheese  ' 
stocks  were  reported  at  13,941,- 
730  pounds  in  Montreal. 


w  last  year's  CHATCO  SEEKS  LISTING 
rs.  Loading's  Toronto:  —  Chatco  Steel  Products 
packing-house  LW.  has  applied  for  listing  on  the 
:  back  to  nor-  Toronto  Stock  Exchange  of  its  is- 
•om  6,307  cars  sued  39,950  5  per  cent  cumulative 
ores  and  con-  redeemable  preference  shares  of  the 
to  3.247  cars,  par  value  of  .?10  each,  all  of  which 
:c.,  from  4,436  are  outstanding. 


Canadian  Business  Index 


Change 

% 


FLNA.VCIAL— D.B.S. 

Hank  Debits  —  9  months  . 

Cliailereii  Hanks  —  .Vugusl  31it 

Demand  Depo.ils  . 

Savings  Deposits  . 

Ciirrent  Loans  . 


THE  DOCTOR  is  the  one  man  who  sees 
belowr  the  surface,  who  knows  from  first-hand 
experience  what  Chemistry  means  to  health 
and  to  our  general  well-being. 

Aside  from  its  great  work  in  water  purifica¬ 
tion  through  chlorine  and  in  disease  pre¬ 
vention  through  pest  destruction,  it  helps 
the  medical  man  in  countless  other  ways. 

Chemistry  produces  light-conducting 
*'Lucite”  to  be  fashioned  into  instruments  for 
internal  examinations;  X-Ray  film,  and  chemi¬ 
cals  for  developing  it;  skin-grafting  cement; 
sutures  of  nylon  monofilament;  cellulose  sponges; 
anaesthetics  and  many  other  medical  and  sur¬ 
gical  aids. 

Yes,  Chemistry  is  with  us  everywhere,  ever 
seeking  and  finding  new  methods  and  mate¬ 
rials.  The  C-I-L  oval  is  the  symbol  of  an  M 
organization  devoted  to  serving 
Canadians  through  chemistry.  fa 


DOMINION  FINANCE 

Totjil  Revi^niips  . .  months 

Ordinary  Kxjieiiditurps  . 6  months 

Sp‘'ciai  Itecon.)  Lxp.  6  months 

Total  Ii.\|jendituie»  . 6  months 

BUSINESS  CONDITIONS— D.B.S. 

General  Economic  Situation- 

Index  of  Physical  Volume  of  Business 

4  months  .  1935-38  egual  100 

Index  of  Industrial  Production 

8  months  .  193.5-39  equal  100 

Production  and  General  Business- 
Mineral  Production— 

4  months  .  1935-39  equal  ino 

(lold  —  4  months  .  Pine  Ozs. 

Coal  —  6  months  .  Tons 

MfK.  Production— 

8  months  .  1935-39  ecjual  100 

P'lour  Production  —  2  months  Uhls. 
Cattle  Slaughtering — 6  months  —  No. 
Hog  Slaughtering — 6  months  ..  .  No. 
Cdgareltes  Heleased  —  5  months  No. 
Leather  B*K>ts  and  Shoes — 7  mos.  Prs. 
haw  Cotton  Consumption — C  mos.  Ihs. 
Newsprint  PriKluction — 9  mos  ..  Tons 
Contracts  Awarded  —  7  months  ...  ? 
hldg.  Permits  .58  Munic. — 5  m  >s.  . .  | 
Sleel  Ingot  Pr'xliK’t.  fl  mos.  Sliort  Tons 
Pig  Irfni  Products — 9  mos.  Short  Ions 
Klect.  Pow.  Outimt  —  9  mos.  Kwh. 


ELEC  TROU  X  FINAL  80  CENTS 
Director  of  Electrolux  Corp,  an¬ 
nounce  declaration  of  a  dividend  of 
80c  final  for  the  year,  payable  in 
U.S.  funds  December  17,  to  record 
November  17.  This  brings  disburse¬ 
ment  for  the  year  to  $2.20,  compar¬ 
ed  with  $1.75  year  ago. 


MONTRE.4L  CURB  .SEAT  SOLD 

Announcement  is  made  of  sale  of 
a  seat  on  Montreal  Curb  Market  at 
a  price  of  $9,500.  This  compares 
with  previous  sale  of  $10,000  on  May 
7  last.  This  latest  sales  price  is 
the  lowest  since  May  2.  1945  when 
a  transfer  was  also  announced  at 
$9, .500. 


NTERNAL  TRADE— D.B.S. 

Wholesale  Sales — 8  nuK.  193,i-,49  equal  100 
Hetuil  Sales — 7  months  1933-39  equal  lOU 


RICE.S— D.B.S. 

Wholesale  I’lices — .4ui?.  .  1930  equal  100 

Cost  of  l.lvliiit  —  tilt.  I93.')-39  equal  100 
liide.x  Com.  Sto'ks — .\u(!.  193.3-30  equal  100 
Index  Hond  Yields — .Yiijt.  1933-39  equal  lOK 


REGULARLY 


RAVINGS 


CRAIN  STATI.STICS— Bushels— D.B.S. 
Wheat  In  Store,  Oct.  30lh  . 


EMPLOYMENT— D.B.S. 
(ieneral  Index  .... 
Manufacturing 

l.oBgmtl  . 

•VeninK  . 

(  onstruction 
Trade  . 


at 

yutneAVcin’ 

„  ol 

andred* 


transportation— D.B.S, 

Railway  Car  Loadings 


e 

J 


It  is  regular  saving  that  counts. 
A  Savings  Account  with  the 
Canada  Permanent  will  help.  You 
can  make  payments  by  cheque. 
Your  deposits  earn  2%.  You  have 
B  fund  always  available  to  meet 
obligations  and  emergencies.  You 
feel  secure. 


RAILWAY  EARNINGS 
(3.1Mt.  —  September 
Gross  Kurnin^ts 
Working?  Expenses 


Net  learnings  ... 

Nine  youths: 

Gross  learnings  .. 
Working  le.xpenses 


.  —  September 
Operating  Hevemies 
Operating  Expenses 

Net  Hcvenues 


CANADIAN  INDUSTRIES  LIMITED 


Bead  Office:  320  Bag  St.,  Toronto 

Aaacta  Exceed  173,000.000 


939,031 

dl.OlI.ll  1 

-f  1,971,305 

232, 928  ..in? 
222.325,925 

21 1,010.901 
203,180,317 

4  18,281,103 
-1  10,839,108 

10.f)()2.1l2 

9,100.117 

-1  1,111,09.3 

30,183  090 
31,0111.11(111 

31,128,000 

;i2,9:i7,ooo 

4-  2,055,000 
4  2,079,000 

2,107,000 

2,191,000 

—  21000 

,323.772.1100 

295,190,000 

290,118.000 

259,730,000 

-4  33  031.000 
-f. 33,73 1,000 

28  282.000 

30,382,000 

—  2,100,000 
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CAN.  COLLIERIES 
SEES  OUTPUT  OF 
A  MILLION  TONS 

Development  Program  to  Add 
Widely  to  Productive  Cap¬ 
acity  of  Company  Mines 

EXPORT  SALES 


(Special  Correspondence) 

Vancouver.  —  Production,  of  a 
million  tons  of  coal  annually  on 
its  Vancouver  Island  holdings  is 
anticipated  by  Canadian  Collieries 
(Dunsmuir)  Ltd.,  as  a  result  of  its 
current  development  program,  ac¬ 
cording  to  President  J.  A.  Boyd. 
Production  during  the  past  year 
has  been  partly  limited  by  inade¬ 
quate  manpower.  Future  produc¬ 
tion  will  largely  depend  on  ton¬ 
nage  from  the  newly  developed 
T’sable  River  and  Mercoal  opera¬ 
tions.  Last  year  a  total  of  557,- 
642  tons  of  coal  were  raised  and 
457,490  tons  were  marketed. 

The  company's  McLeod  River 
operations  in  Alberta  raised  285,- 
755  tons,  of  which  277,915  tons 
were  sold  commercially. 

Operating  Profits 

Profit  from  operations  was 
$395,637,  after  charging  operat¬ 
ing  expenses,  including  plant  re¬ 
pairs  and  renewals  and  including 
government  subsidies  to  April  15, 
1947,  totalling  $335,443.  Operat¬ 
ing  profit  after  $265,668  for  de¬ 
preciation  was  $129,969.  After 
$51,984  first  mortgage  interest  and 
$75,578  management,  directors 
and  legal  expenses,  net  was  $2,498 
to  which  addition  of  $13,964  in¬ 
terest  on  investments  was  added 
to  bring  net  profit  to  $16,372. 
Net  profit  before  depreciation  was 
$282,040,  equivalent  to  37c  per 
share  on  the  751,170  common 
shares  outstanding  following  the 
recent  capital  reorganization.  Net 
profit  of  $16,372  after  deprecia¬ 
tion  was  equivalent  to  just  over 
two  cents  per  share. 

Prices  Higher 

Mr.  Boyd  points  out  that  since 
euspension  of  the  federai  coal  sub¬ 
sidy  on  April  15,  1947,  prices 

were  increased  to  replace  the 
amount  of  the  previous  govern¬ 
ment  assistance.  Any  further 
price  advances  would  definitely 
imperil  the  company's  competitive 
position,'  even  in  the  coastal  area, 
he  said. 

Development  work  in  the  T'Sable 
River  district,  as  far  as  it  went, 
satisfactorily  confirmed  the  dia¬ 
mond  drill  records  of  the  com¬ 
pany. 

A  total  of  47,666  tons  of  coal 
was  exported  from  the  Vancou¬ 
ver  Island  coaling  ports  of  which 
43,924  tons  was  purchased  from 
other  producers.  This  activity 
was  a  valuable  supplement  to 
regular  company  operations,  but 
the  development  of  permanent 
connections  for  future  tonnages  is 
doubtful  while  the  uncertain  con¬ 
dition  in  the  existing  coal  situa¬ 
tion  in  Canada  prevails. 

August  Production 

Metals  Largely  Up 

Ottawa.  — •  Production  of  10  to 
16  leading  Canadian  minerals  in¬ 
creased  in  August  as  compared  with 
the  same  month  last  year,  the  Do¬ 
minion  Bureau  of  Statistics  reports, 
but  declines  were  shown  in  asbestos, 
cement,  coal,  lead,  silver  and  zinc. 

Output  of  metals  in  August,  with 
August,  1946,  figures  in  brackets: 
Clay  products,  $1,252,172  ($1,180,- 
902):  copper,  36,069,320  (29,536,366) 
pounds;  feldspar,  3,703  (3,068)  tons; 
gold,  260,891  (231,200)  fine  ounces; 
gypsum,  339,816  (243,654)  tons; 

lime,  85,545  (60,568)  tons;  natural 
gas  3,342,171,000  (2,994,8,58,000) 

cubic  feet;  nickel,  19,836,243  (15,- 
637,241)  pounds;  petroleum,  645,589 
(623.287)  barrels;  salt,  commercial, 
28.576  (16,558)  tons. 

Production  decreases  for  August 
were:  Asbestos,  53,361  (53,668)  tons; 
cement.  1,175,410  (1,231,148)  bar¬ 
rels;  coal,  1,210,745  (1,392,811)  tons; 
lead.  27,224,064  (29,801,469)  pounds; 
silver,  1,062,360  (1,155,447)  fine 

ounces;  zinc,  33,417,845  (38,848,356) 
pounds. 


Mr.  T.  A.  Hendry,  General  Manager  of  the  Abitibi  Sales  Company, 
Limited,  408  University  Ave.,  Toronto,  Ontario,  has  announced  the  foilow- 
ing  appointments. 

Mr.  R.  S.  Fowler  and  Mr.  J.  E.  Cottrelle  as  Assistant  General  Man¬ 
agers  of  the  Sales  Company. 

Mr.  R.  S.  Fowler,  who  has  recently  taken  up  residence  in  Toronto,  was 
formerly  for  years  with  The  G.  H.  Mead  Company  in  Dayton,  Ohio.  He 
will  be  in  charge  of  newsprint  sales  in  the  United  States. 

Mr.  J.  E.  Cottrelle,  who  for  many  years  has  been  connected  with  the 
Abitibi  Power  &  Paper  Company,  Limited,  will  have  charge  of  all  Cana¬ 
dian  sales  of  pulp  and  paper  and  overseas  export  sales. 

Both  appointments  are  effective  as  of  November  1st. 

B.C.  Favors  Program  For 

Sustained  Forest  Yield 

(Special  Correspondence)  :  if  lumber  operations  are  per- 
Vancouver.  —  British  Co-  thought 

lumbia's  program  for  sustained  n 

yield  forest  management  through-  shorta-e  thus^imperillfn-  ts 

out  the  province  is  making  con-  ^^Jates?  fndustrS  ““ 

siderable  progress,  and  officials  of  «  difficultv  in  carrvine-  out  I 

the  govern^ment  state  that  many  achieve  full 

indivlduai  Umber  ow„e^  lor  in- ,  S 

stitution  of  new  resu  ations  de-  , 

signed  to  perpetuate  the.r  hold- ;  „„|,rtake 

'  long-term  cutting  schedules  in 
Basically,  the  idea  of  the  sus-  i  strict  accordance  with  the  basic 

tained  yield  program,  as  recom-  idea.  Smaller  operators,  however,  ' 
mended  by  Chief  Justice  Gordon  might  be  able  to  achieve  similar 
Sloan  when  he  made  hw  exhau.s-  success  if  they  are  able  to  work 
tive  survey  of  the  province  s  for-  i  a  pooling  arrangement  among  , 
est  resources  two  years  ago,  was  themselves.  ■ 

that  cutting  of  the  timber  should  However,  the  government  is  not 
be  so  controlled  as  to  keep  pace  discriminating  as  between  large 

with  and  not  exceed  natural  and  small  timber  holders  and  it  , 

growth.  is  hoped  that  the  plan  will  even-  ' 

The  contention  has  been  that  ,  tually  be  universally  applied. 

Extensive  Development  iLABOR  INCOME  IN 

gram  is  reported  being  planned  i  JULY  UP  SHARPLY 

by  Quebec-Labrador  Development  | 

Co.  for  the  1948  season,  based  on  I 
recommendations  made  in  a  re¬ 
port  just  completed  by  Carl 
Erickson  and  Associates.  'The  pro¬ 
perty  is  located  95  miles  south¬ 
west  of  Ungava  Bay.  According 
to  the  Erickson  report,  the  first 
bedded  iron  formation  observed 


1 ;  At  $512  Million,  Showed  Gain 
of  $85  Million  from  Same 
Month  Last  Year 


Ottawa.  —  Total  wages,  salaries 
and  supplementary  labor  income 
received  by  residents  of  Canada 
was  at  a  point  on  the  south  bank  ;  ^  July  was  $612  million,  accord- 
of  the  Kaniapiskau  river,  below  ;  j^g  to  estimates  released  bv  the 
Stale  Falls  on  the  Fort  Chimo  Dominion  Bureau  of  Statistics. 


concession.  For  the  next  ten  miles 
to  the  south  of  the  Swampby,  Bay 
river  exposure  of  iron  bearing  rocks 
are  said  to  be  almost  continuous. 
These  widespread  occurrences,  Mr. 
Erickson  says,  probably  may  be 
related  and  so  located  as  to  form 


Victory  Mills  Reports 

Progress  on  Extensions 

Toronto.  —  Good  progress  is  re¬ 
ported  on  the  two  buildings  being 
erected  by  Victory  Mills,  Limited, 
subsidiary  of  Canadian  Breweries, 
Ltd.  One  is  a  five-storey  extract 
building  to  cost  in  the  vicinity  of 
$175,000.  It  will  be  part  of  a  $2,- 
000,000  program  for  plant  for  the 
processing  of  soy  bean  and  vegetable 
oil  seed,  the  first  unit  of  which  went 
into  production  in  November,  1944. 

The  second  is  a  four-storey  mait 
building  to  cost  around  $260,000,  an¬ 
nual  capacity  of  1,500,000  bushels 
of  malt.  This  is  expected  to  come 
into  production  in  1948. 


This  is  $15  million  more  than 
paid  out  in  June  and  $85  mil¬ 
lion,  or  about  20  per  cent  more 
than  in  July,  1946.  During  the 
first  seven  months  of  1947,  the 
total  was  $3,357  million,  almost 
17  per  cent  greater  than  total 
a  continuous  bed  adjacent  to  and  labour  income  of  $2,862  million  in 
paralleling  the  south  boundary  of  the  first  seven  months  of  1946. 
the  Quebec-Labrador  concession,  j  Labor  income  has  been  increas- 
The  program  recommended  in-  ing  steadily  since  January  of 
volves  the  establishment  of  a  base  this  year,  the  estimate  •  for  July 
camp,  presumably  at  Fort  McKen-  being  11  per  cent  greater  than 
zie,  with  secondary  camps  to  be  ,  that  for  January  when  labor  in- 
established  and  moved  from  point  j  come  amounted  to  $460  million, 
to  point  as  exploration  progres.ses.  !  During  this  period,  the  index  of 
Should  a  discovery  warranting  employment  in  nine  leading  in¬ 
concentrated  effort  be  found,  it  is  ■  dustries  has  shown  an  increase  of 
stated  that  sufficient  men  and  sup-  ,  pgp  cent.  This  indicates  that 
plies  could  be  taken  in  to  con-  ;  labor  income  has  been  dis- 
tinue  active  exploration  during  i  tributed  over  a  larger  number  of 
the  winter.  The  use  of  aerial  pho-  '  wage  earners.  The  cost-of-living 
tography,  as  weU  as  the  use  of  i  index  which  stood  at  127.0  on 
air-borne  magnetometer,  are  un-  |  January  2  rose  to  136.6  by  Au- 
der  consideration.  i  gust  1,  an  increase  of  about  seven 

■  “  ■  per  cent.  Thus  it  is  apparent  that 

Dam  Caal  Praduction  the  increase  in  workers’  incomes 

win.  ^  ,  1  has  been  offset  to  a  considerable 

Again  Up  in  OCTOOCr  |  extent  by  rising  prices. 

-  The  $52  million  increase  over  ’ 

For  the  fourth  consecutive  month  January  of  this  year  in  the 
since  settlement  of  the  strike  in  j  monthly  payments  of  labor  in- 
June,  output  of  the  Dominion  Coal  !  come  was  distributed  through 
Co.  has  increased.  During  October  j  most  industries.  Wages  and  sal- 
production  totalled  369,702  tons,  an  ;  aries  paid  by  manufacturing  in- 
increase  of  66,916  tons  over  the  same  dustries  were  $14  miliion  higher 
month  of  1946.  {  in  July  than  in  January.  The  ag¬ 

in  the  four  months  since  the  strike  I  ricultural.  fishing.  construction, 
(July  to  October)  output  amounted  |  water  transport  industries 
to  1:217,050  tons  as  against  992,328  ;  showed  large  relative  gains  in 
for  the  same  period  a  year  ago.  I  labor  income  paid  out.  The 

„  ,  ,  .1.  ..  r  .  total  of  wages  and  salaries  in 

Production  for  the  first  ten  j  industries  was  $23  million 

months  amounted  to  1,847,666  tons,  |  higher  in  July  than  in  January. 


compared  with  2,721,424  for  the 
same  period  last  year  when  output 
was  unhampered  by  walk-outs. 


Saint  John. — Radio  receiving  sets 
sold  by  Maritime  producers  this  year 
more  than  double  in  value  those  of 
1946.  The  seven  months’  totals  were 
$2,195,180  and  $909,090. 


New  Brickmaking  Plant  in  N.B. 

Revives  Long-Dormant  Industry 


(Special  Correspondence) 

Saint  John,  N.B.  —  Three  decades 
have  passed  since  brickmaking  was 
a  well  established  Industry  in  Saint 
John  but,  with  the  first  of  the  year, 
Jt  will  again  become  a  feature  of  the 
Industrial  life  of  this  community  for 
at  Little  River,  where  for  many 
years,  one  of  the  world’s  most  fa¬ 
mous  brickmaking  plants  flourish¬ 
ed,  a  modem  plant  has  been  erected 
and  it  is  expected  operations  will  be 
under  way  there  in  January  with  a 
daily  output  of  30,000  bricks. 

From  1870  until  1916,  the  Lee 
brothers  had  operated  their  plant  on 
that  site  and  its  bricks,  which  were 
manufactured  from  the  stiff  elastic 
clay  which  was  the  floor  of  the 
ocean  some  thousands  of  years  ago, 
were  famous  the  world  over  win¬ 
ning  medals  and  other  honors  at  the 
Philadelphia  International  Exhibi- 
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tion  in  1881  and  Colonial  and  Indian 
Exhibition  in  London,  and  other  such 
events.  Mamentos  of  these  are  sev¬ 
eral  “medal  bricks”  bearing  the 
crests  of  world  wide  exhibitions. 
They  are  among  the  prized  posses¬ 
sions  of  the  present  firm. 

People  in  these  parts  have  won¬ 
dered  for  years  why  such  an  indus¬ 
try  with  such  large  deposits  of  ex¬ 
cellent  clay  at  hand  ever  went  out 
of  business  or  why  it  had  not  been 
revived  in  the  past  31  years.  How¬ 
ever,  the  revival  has  now  taken 
place  with  the  erection  of  the  new 
plant  by  Anderson  Claybrick  and 
Tile  Limited  with  W.  E.  Anderson, 
of  this  city,  as  president  and  man¬ 
aging  director.  It  is  an  interesting 
fact  that  most  of  the  brick  build¬ 
ings  which  went  up  following  the 
great  Saint  John  fire  of  1877,  were 
built  with  products  from  the  I^ec 
plant  which  was  but  one  of  several 
such  brick-making  industries  in  this 
locality  which  has  been  allowed  to 
languish. 

At  the  site  it  is  estimated  there 
are  80  acres,  some  40  to  65  feet 
deep,  of  the  finest  clay,  in  fact  that 
the  quantity  of  clay  available  is 
practically  inexhaustible. 

The  superintendent  of  the  new  j 
plant,  David  Marshall,  worked  in  the 
Lee  plant  as  a  youth.  | 


Some  of  this  increase  was  un¬ 
doubtedly  due  to  the  extremely 
seasonal  nature  of  these  indus¬ 
tries.  Forestry  was  the  only  in¬ 
dustry  in  which  wage  and  salary 
payments  were  lower  in  July 
than  in  January.  The  drop  re¬ 
flected  seasonal  factors  and  labor 
income  in  this  industry  was  still 
$5  million  higher  in  July  of  this 
year  than  in  the  same  month  of 
1946. 

Third  Quarter  Decline 
Pickle  Crow  Production 


Toronto.  —  Pickle  Crow  Gold 
Mines  is  suffering  somewhat  from 
lack  of  manpower.  It  is  stated  that 
the  Patricia  country  of  western  On¬ 
tario  seems  to  be  affected  more  se- 
;  riously  in  this  respect  than  the  older 
!  camps  of  Ontario  and  Quebec. 

I  Pickle  Crow  for  the  nine  months 
!  of  1947  reports  production  of  $1,- 
I  082,623  from  milling  71,190  tons, 
j  a\'eraging  $15.21  per  ton.  In  the 
same  months  of  1946  production  was 
$1,057,107  from  .55,057  tons,  but 
grade  was  $19.20  per  ton.  In  the 
i  third  quarter  this  year  production 
:  was  $295,779  against  $442,005  in  the 
I  2nd  and  $341,839  in  the  first  quar- 
:  ter.  The  recovery  for  the  third 
!  quarter  slipped  to  $11.71  a  ton. 

I  OGILVIE  FLOI’R  EXPANDS 

!  In  a  separate  section  of  the  Ogil- 
'  vie  Flour  Mills  Co.  Ltd.  annual 
i  report  details  of  the  building  pro¬ 
gram  indicates  that  the  new  flour 
mill  at  Montreal  is  nearing  comple¬ 
tion;  plans  are  under  way  for 
erection  of  a  flour  mill  at  Humber- 
stone,  Ont.,  a  new  feed  mill  at 
Edmonton  will  soon  be  in  full  pro¬ 
duction;  and  new  warehouses  have 
been  completed  at  Quebec,  Regina 
and  at  various  points  in  Fraser 
Valley,  B.C.  I 


BIG  BENEFITS  IN 
POTATOES  TO  N.B. 

Estimate  20  Million  Bushel 
I  Crop  Will  Mean  Payment 
of  $15  Million  in  Wa)(cs 


(Special  Correspondence) 

Saint  John,  N.B.  —  Estimates  of 
this  season's  potato  crop  in  New 
Brunswick  are  around  20,000,000 
bushels  and,  at  present  prices,  the 
gross  return  to  the  growers  should 
be  at  least  $20,000,000.  Heavy  ship¬ 
ments  are  now  going  forward  in  all 
directions  including  substantial  ex¬ 
ports  to  South  America  which  are 
being  forwarded  through  this  port. 

A  breakdown  of  costs  to  the  pro¬ 
ducer  provides  a  rough  idea  of  what 
the  industry  means  to  New  Bruns¬ 
wick.  It  is  estimated  that  the  in¬ 
dustry  means  a  direct  and  indirect  : 
payroll  within  the  province  of  some  ' 
$1.5,000,000  on  the  basis  of  this  year 
crop  and  that  the  net  revenue  to  the  : 
growers  will  be  around  $3,000,000.  ' 
(Growers  will  pay  out  some  $6,000,-  , 
000  in  wages  with  additional  indi¬ 
rect  wages  in  other  handling  of  the 
crop  of  some  $6,000,000  and  direct 
and  indirect  wages  from  shipping  , 
and  starch  plants  around  $3,000,000 
of  a  total  of  $15,000,000  direct  and 
indirect  wages  in  the  province  on  ' 
the  basis  of  this  year's  crop. 

The  value  of  this  industry  in  New  ' 
Brunswick  is  further  indicated  by 
the  large  sums  spent  for  barrels 
manufactured  in  New  Brunswick 
and  other  necessities.  All  of  which  : 
goes  to  show  the  place  potato  grow-  ■ 
ing  occupies  in  the  economic  life  of  I 
New  Brunswick.  1 

Dragger  Fishing  In 

N.  B.  Is  Successful 

(Special  rorrcspondence) 

Saint  John,  N.B.  —  Following  the  | 
success  of  a  fleet  of  five  draggers  ' 
in  the  fishing  industry  in  north-  j 
eastern  New  Brunswick  waters,  this  ; 
season,  marking  the  advent  of  the  j 
draggers  to  New  Brunswick,  H.  J.  ] 
Robichaud,  provincial  Director  of  1 
Fisheries,  now  announces  that  New  : 
Brunswick  built  draggers  will  be  ; 
operating  in  Bay  of  Fundy  waters, 
along  the  south  coast,  the  first  of 
the  year. 

Mr.  Robichaud  says  the  draggers 
have  done  exceptionally  well  in  their  i 
first  experience  in  the  waters  of  ! 
this  province  and  that  huge  catches  { 
have  been  made  although  the  fish-  | 
ing  season,  in  general,  was  not  good.  1 

The  new  departure  is  in  line  with  j 
a  plan  to  modernize  the  fishing  in-  | 
dustry  of  this  province  which  has,  i 
up  to  this  year,  adhered  to  the  hand-  | 
line  and  long-line  methods.  This  has  | 
been  blamed  for  New  Brunswick’s 
backward  position  in  the  industry 
compared  with  the  adjoining  areas 
of  Nova  Scotia  and  New  England. 

The  inauguration  of  dragger  fish¬ 
ing  in  this  province,  last  summer, 
saw  each  boat  bring  in  catches  of  i 
some  50,000  pounds  a  record  which  I 
the  older  method  could  not  nearly 
approximate.  I 


r  September  Peak  Month 

Washers,  Refrigerators 

Ottawa.  —  The  Dominion  Bureau 
of  Statistics  reports  that  more  do¬ 
mestic  washing  machines  and  elec¬ 
tric  refrigerators  were  produced  in 
Canada  during  September  than  in 
any  month  on  record.  A  total  of 
22.328  washing  machines  and  10,123 
'  refrigerators  was  turned  out  com- 
i  pared  with  9,383  and  5,101  respecti¬ 
vely  for  the  corresponding  month  a  ! 
year  ago.  I 

During  the  nine  months  ending  I 
in  September,  152,026  washing  ma-  | 
chines  were  manufactured,  compar-  I 
ed  with  87,971  in  the  similar  period  1 
a  year  ago,  an  increase  of  73  per 
cent.  A  total  of  71,189  electric  ■ 
refrigerators  was  produced  in  the 
same  period,  compared  with  38.387  | 
for  the  first  nine  months  of  1946,  ' 
an  advance  of  85  per  cent.  j 


Advertising  Award 

For  Dominion  Stores 


CONSOLIDATED  M.  &  S. 
HUDSON  BAY 
INTERNATIONAL  NICKEL 

Riling  earnings  (oeut  attention  on  bale 
metal  producers.  The  position  of  each  of 
the  above  companies  is  outlined  in  our 
individual  Investment  Studies. 

Copiei  supplied  on  request. 
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Dominion  Stores  Limited  has  been 
awarded  the  "Socrates  Honorable 
Award  Certificate”  for  consistent 
excellence  in  newspaper  advertising. 
During  1946-1947  the  daily  news¬ 
paper  advertisements  of  over  twen¬ 
ty-five  hundred  food  stores,  both 


I  chain  and  independent,  were  review¬ 
ed  and  analyzed  by  executives  of 
,  The  Service  of  Vincent  Edwards  and 
Co.,  New  York.  The  daily  news¬ 
papers  of  every  metropolitan  city 
and  several  hundred  smaller  cities  on 
i  the  North  American  continent  were 
■  included  in  the  survey,  points  being 


awarded  for  outstanding  newspaper 
performance. 

This  is  the  fourth  consecutive  year 
in  which  the  newspaper  advertise¬ 
ments  of  Dominion  Stores  have  been 
honoured  by  being  ranked  with  the 
twelve  best  on  the  North  American 
continent. 


To  firms  that  need 

more  working  capital 

w 

|. 

Many  Corporation  Executives  are  acutely  aware  of  their  neeJ 
for  more  working  capital.  What  was  adequate  a  few  years  ago  1 

is  entirely  too  small  today.  In  some  cases  it  takes  as  much 
as  $200  to  $300  to  do  what  could  be  done  with  $100  a  few 
years  ago. 

But  there  never  was  a  more  favourable  time  to  borrow  addi¬ 
tional  working  capital.  The  cost  of  securing  it  on  a  sound 
long-term  basis  is  at  the  lowest  level  in  the  past  fifty  years. 

As  an  example,  interest  rates  trending  upwards  from  3'/i9o  on 
government  credit  in  1900,  reached  a  peak  of  6'Io  following  the 
hrst  World  War.  Reversing  this  trend,  rates  have  long  since 
pas.sed  through  their  old  low  and  now  stand  at  approximately 

IViTo. 

Corporate  financing  can  be  done  at  correspondingly  low  terms. 

If  you  are  planning  expansion  and  can  use  additional  working 
capital  to  advantage,  we  invite  you,  confidentially,  to  con¬ 
sult  us. 

Member 

Intestment  Dealers 
Association 

of  Canada  1 

1 

Gairdncr  S  Company  Limited 

360  St.  James  St.  West,  Montreal 

Marquette  4194 

Toronto  Montreal 

Hamilton  Quebec  City 

$1,500,000 

The  pulp  and  paper  woodsman  takes 
only  about  a  sixth  of  the  total  wood  con' 
sumed  in  Canada.  Fire  and  other  ravages 
consume  much  more.  Yet  on  the  pulpwood 
crop  alone  is  based  the  mightiest  bastion  of 
Canadian  commerce:  pulp  and  paper,  which 
every  day  in  the  year  creates  $1^  million 
of  new  wealth  for  Canada  and  Canadians. 


Every  Day 

On  pulp  and  paper's  wcxxl  harvest  is 
based  the  largest  single  industrial  producer 
and  wage'payer  in  Canada.  It  buys  more 
goods  and  services  than  any  other  industry. 
It  is  the  largest  exporter  in  the  land. 

Pulp  and  paper  is  Canada's  most  valuable 
industry.  On  its  welhbeing  depends  tht 
welfare  of  every  Canadian. 


PULP  6?  PAPER  INDUSTRY  OF  CANADA 


log  mtlU,  im:s!l  and  large,  from  coast  to  codit, 
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ESTARLISFiEI>  1912  ..  j  ireig^ni,  race  increase  wouia  oe  more  or  less  or  a  « 

PiiblfMird  Kvitj  I'lidii.v  at  2.S2  Notre  Paine  St.  West,  Monireni.  |  book-keeping  item;  that  freight  rates  and  C.N.R.  I  I  ^  *  I  ^  I  1 

l.y  the  Montreal  rinai'rail  Tinirs  fiihlistiiiiK  (.ompiiny,  ...  ^  i.  IH  I  1"^  y I  ^  C 
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Pepartnient,  Ottawa.  _ be  SO.  but  the  point  is  ignored  that  they  come  out  ' 

R  EMM^  t  OX  -  -  ~  Publisher  different  pockets.  By  JAMES  ».  MOONEY  •  . 

J  W  TYSON  .  -  -  Editor  and  Manager  thought  arises  that  had  it  taken  the  Rentals  PrMid»nt  and  chairman  of  Board.  wlllya-0»«rland  Molon,  Inr.  , 

a"  r"  W  YOI  Xr  ....  News  Editor  approve  rent  increases  for  landlords  j  CANADA,  like  the  United  States  ances  from  other  countries.  Once  i  Government  of  the  United  States  I 

;  —  who  did  not  require  them  nearly  so  badly  as  the  is.  therefore,  a  victim  of  soft  cm-  again  we  learn  through  ex,:eri-  and  the  Government  of  Canada 

-  .  1..,  'f  _ ♦„  rencies,  bilateral  trade  resti  ic-  ence  the  simple  lesson  of  ec.ono-  through  proper  officials,  appoint  a  : 

SUBSCRIPTION  PRICE;  In  Canada,  .S3. 00  a  year;  ai  wavs  do  the  higher  freight  rates  a  lot  of  tenants  .j  ^  re'vnintir.na  restrainimr  mics  so  well  .stated  bv  that  dis- I  commission  immediately  to  inves- 


^  ever,  that  much  of  the  opposition  to  higher  freight  i 

iLbt  IT  It]  : 

JQI  big  roads,  one  is  publicly  owned  and  that,  for  it,  a' 

ESTABi.i.sHEP  1912  ..  freight  rate  increase  would  be  more  or  less  of  a^ 

PiiblKiird  Kvitj  l•■|•^l^^y  at  2.S2  Notre  Paine  St.  West,  Monireni.  |  book-keeping  item;  that  freight  rates  and  C.N.R.  I 
by  the  Montreal  llnai'rail  Tinirs  PnblisliiiiK  Compiiny,  ...  ...  . 

I.iniile.i.  Vniiiorizej  as  .ViHoiiii  (  loss  Mall,  Post  ofiire  deficits  are  paid  in  each  ca.se  by  the  public.  That  may 
Peinirtnient,  Ottawa.  _ _ be  SO.  but  the  point  is  ignored  that  they  come  out  ' 

R.  EMMET  COX  ...  -  Publisher  different  pockets. 

J.  W.  TYSON  -  -  -  Editor  and  Manager  The  thought  arises  that  had  it  taken  the  Rentals 

A  R  W  YOl'XG  ....  News  Editor  approve  rent  increases  for  landlords  I 


Canada  and  the  U.S.  -  TTieir  Mutual  25  years  ago 


From  the  Files  of  Financiol  Timeo 

For  the  half  year  ended  September 
30,  profits  of  Dome  Mines  amounted 
to  $970,297,  which  compared  with 
$1,307,275  for  the  whole  year  ended 
March  31. 


Minneapolis,  St.  Paul  &  Sault  Ste. 


$1.75  for  six  months.  In  Great  Britain  $3.00  a  j  in  the  country 


the  hio-her  frciirht  rntoo a  int  nf  tenanfo  rencics,  bilateral  trade  restiic-  ence  the  simple  lesson  of  econo- ^  through  proper  officials,  appoint  a  :  Marie  Ry.  for  the  month  of  Septem- 

^  “  tions  and  regulations  restraining  mics  so  well  .stated  by  that  dis-  <  commission  immediately  to  inves-  |  ber  reported  net  operating  income 

ry  would  have  been  happy.  But  herein  lies  the  free  movement  of  goods  and  tinguished  economist,  Adam  Smith,  tigate  present  restrictions  on  ;  of  $1,562,179,  compared  with  $808,- 


year  Canadian  funds.  In  the  United  States  $3.50  the  difference  between  moral  and  political  con.sidera-  ^  services.  Nevertheless,  this  in-  in  the  "Wealth  of  Nations,"  w'ho,  trade  between  these  two  coun-  I  904  last  year.  Net  of  $4,894,260  for 

a  year;  $2.00  lor  six  months.  Foreign  subscrip-  I  tions.  i  ability  to  collect  from  the  soft  in  1776,  said,  "Whether  the  ad-  tries.  The  commission  should  be  |  the  first  nine  months  replaces  a 


tions.  $5.00  a  year;  $3.00  for  six  months. 
ADVERTISING  Rate  Cards  on  application  at  all  our 
offices  or  from  an3’  responsible  Advertising 
Agency. 

CABLE  ADDRESS:  "Fintimes";  W.U.  Code. 


,  currency  countries  and  pav  unfav-  vantages  which  one  country  has  composed  of  practical  busine.ss- |  deficit  last  year  of  $1,480,180. 

orable  balances  to  the  United  over  another  be  natural  or  ac-  i  men  and  economists  who  have  i  - 

Business  And  Public  Opinion  states  is  a  real  hardship  to  Can-  quired  is,  in  this  respect,  of  no  the  statesmanship  to  represent  |  in  the  nine  four-weekly  periods 

~  ada  at  the  pre.seat  time.  consequence.  As  long  as  one  coun-  the  best  interests  of  the  two  i  up  to  September  9,  Hollinger  milled 

IN  THE  conviction  that  while  directors  and  officers  lu  order  to  one  will  th’s  try  has  those  advantages,  and  the  countries  to  investigate  present  I  i, 015,280,  indicating  a  total  of  1,460,- 

of  some  Canadian  companies  have  already  made  present  shortage  of  dollar.!  result-  other  wants  them,  it  will  always 

.V.  .  .  V.  ine  from  inflation!  caiisine  the  "'o'®  advantageous  for  the  latter  tries.  The  investigation  should  be  ,  nulled  in  the  nine  periods  represent- 

great  progress  in  telling  the  story  of  C  anadian  busi-  breakdown  of  multilate'ral  pav-  ^o  buy  of  the  former  rather  than  made  with  a  view  to  removing  such  !  ed  a  gross  gold  content  of  $8,899,588 

ness  to  the  public  shareholders,  eniplo.vees,  the  nients  throughout  the '  world,  make."  i  restrictions  as  would  be  beneficial  to  ,  of  which  $8,575,463  was  recovered, 

people  of  the  communities  in  which  they  are  located  Canada  has  found  it  nece.ssarv  to  49  ¥  ¥  the  people  of  both  countries.  |  - 

and  tlie  rublic  at  lar^e  -  the  Investment  Dealers  restrict  her  purchases  from  the  States  buys  from  |  Canada  Steamship  Lines  reports 

ami  im,  [  uuiic  av  large  tiie  ±ii\ esLiiieiii.  utaiei.s  .i.,.  » _  and  the  United  States  tn  wait  Canada  nickel.  CODDCr.  lead.  Zinc.  '  nneratino'  rovonno  r,ir,a 


HEAD  OFFICE.  Montreal,  LAncaster  2136*,  —  All  „reat  nroo-,pcs  in  tellino-  the  storv  nf  Canadian  busi  ‘"S'  inflations  causing  the  be  more  advantageous  for  the  laUer  tries.  The  investiption  should  be  ,  nulled  in  the  nine  periods  represent 

Denartments  ffrc'at  pro^ie.  s  in  tcllm„  the  stor>  of  C  anadian  busi-  multilateral  pav-  former  rather  than  made  with  a  view  to  removing  such  .  ed  a  gross  gold  content  of  $8, 899,58^ 

TORONTO- 24  Kint^ -street  Weat  Telenhn-’e- VI  ->o  I  shareholders,  emplo.vecs,  the  n,ents  throughout  the  world,  make."  ,  restrictions  as  would  be  beneficial  to  ,  of  which  $8,575,463  was  recovered. 

^  ‘  '  P  ■  1-  .  people  of  the  communities  in  which  they  are  located  Canada  has  found  it  nece.ssarv  to  49  ¥  49  the  people  of  both  countries.  |  - 

LONDON,  ENG.:  95  Bishop.sgate,  E.C.  2,  Davies  &  public  at  larc-e  -  the  Investment  Dealers  restrict  her  purcha.ses  from  ‘the  **  The  United  States  buys  from  |  Canada  Steamship  Lines  reports 

Co.,  Representatives.  puoiic  ac  targe  me  in  escmeni  lotaiet.  ^  j  States  While  this  tern-  ^*1®  United  States  to  wait  Canada  nickel,  copper,  lead,  zinc,  -  operating  revenue  for  the  nin< 


Co.,  Representatives.  ‘ public  at  large  the  investment  Dealers  ^ ‘  states  While  this  teiii-  ^be  United  States  to  wait  Canada  nickel,  copper,  lead,  zinc,  |  operating  revenue  for  the  nine 

_ _ _  _ [Association  of  Canada  is  presenting  a  series  of  ad-  pprarily  mav  ea.se  rising  unfavor-  t-be  rest  of  the  world  to  paper,  and  a  host  of  other  prod- I  months  ended  September  30,  1922, 

Devoted  to  the  interests  of  the  investine  nuliiie  in  'ertisements  urging  broader  and  more  realistic  effort  able  balances  due  the  United  again  the  great  profits  of  ucts  of  which  our  supplies  are  |  of  $8,426,000  and  net  earnings  of 

the  belief  that  the  confidence  of  capitaMs  essential  to  ‘bis  direction.  The  Association,  whose  membership  State-s  it  will  not  solve  the  prob-  I^ade^'wfth  ^'^cfnvertiblf'^luonies^  the'^^restrfetionL  and^  tlriTt^'^uocm  !  ^ 

the  stability  of  finance,  the  prosperity  of  indiistr.v  and  ,  is  composed  of  the  leading  investment  houses  of  the  J.® "trioTVl^dAs  ‘’^trlde'^^and  Te'-  ^eing  powerless,  however,  to  bring  importing  into  the  United’  States  '  SYhe%ea?  1 921  ^Se^rlung^re venue 
the  development  of  our  resources.  i  country,  feels  that  too  manj-  business  men  have  juee  her  standard  of  living  Tlie  about  a  correction  of  these  po-  many  of  ^the.se  products,  we  could  !  amounted  to  $12,637,015. 

\T0VTRVAT  vRTrTrv  To  I  -  failed  to  .see  and  understand  the  significant  signs  correct  solution,  which  would  be  '‘^'--'al  and  eccjnomic  conditions  in  add  to  Canada's  United  State.sj^ _ _ 

MO.NTREAL,  FRIDAY,  NOVE.MBER  14.  194,  changing  times  Thev  are  asked  to  take  the  public  beneficial  to  Canada  and  all  other  countries  for  their  benefit  dollar  supply  many  hundreds  of. 

- - - -  -  - '  •  v.'-  a'®  asKcu  lo  idKe  me  puouc  .  ■  .  ..  rpstor-iti.iii  and  our  benefit,  it  seems  to  me  I  millions  of  dollars.  Moreover,  |  ^ 

ei.„*  i.  to  convertible  currencies  and  l*,‘'Sf"t  that  the  people  of  the  American  mamifacturers  and  t^^^^  SCRAP  BOOK 


Curbing  Short  Selling  —  Is  That  Good? 


THE  uidely  publicised  action  ot  the  Toronto  stock  ..  ada  and  the  United  States  trade.  ‘‘“tar  as  possible  vvithin  the^r  from  the  remova  of  the  tariffs. 

Exchange  with  regards  to  short-selling  is  not  likelv  '  ^  Unfortuiiatelv  no  two  coun-  Powers,  this  dislocation  of  trade  In  addition,  Canada  has  many  tar-  ,  Proverb  Disproved 

to  do  wint  is  evneetci  of  ,t  if  the  sin,  ,s  to  ro-Pvpn‘t  !  Through  the.se  advertisements,  the  I.D.A.  will  ad-  tries,  such  a.s  Canada  and  th»  between  the  two  countries  re.sult-  iffs  against  imports  from  the 

to  do  What  IS  e.\pecte(l  of  it.  it  the  aim  is  to  pieieiit  »  is.-tp  soh  «msii  «.hPthp,.  hor  United  Smtes  h^vt  the  ninver  to  ‘“R  from  the.se  external  conditions  United  States  which  uiineces- '  Chemists  have  actually  succeeded 

such  developments  a.s  the  collapse  of  the  Beaulieu  businesses  laige  and  small,  uhethei  bor-  Lil  ted  have  the  p>u  sarily  raise  the  price  of  these  in  making  the  old  proverb  come 

and  Eldona  booms.  That  .short-selling  has  been  widelv  rowers  or  not  should  by  means  of  thoughtfully  conditions  and  depe-idab  e  con-  ®‘“^b  tariffs  and  trade  barriers  prod'ucts  to  Canadian  buj’ers  ^  true  and  have  made  a  literal  silk 

overdone  on  occa.sioii  i.s  not  to  be  doubted;  nor  that  "‘'iff®"  “""ual  statements,  written  in  simple  language  vertible  currencies  in  (Uher  coun-  ®>‘‘st  "Oiv  between  the  Unitetl  Many  of  these  tariffs  should  be  ,  purse  out  of  real  sows'  ears!  This 

the  interests  eiiTsopd  in  it  were  not  a’w-ivs  ne.'e - --iriiv  “f  understand  tell  their  story.  And  tries.  When  the.se  countries  with  f’fates  and  Canada  were  imposed  reduced  or  removed,  and  the  ,  teat  of  chemical  ingenuity  was  per- 

t  7  y  K  1  ,  ,  .  u  >  II  -in  interview  with  Marketing  Joseph  W  G  Clark  son  currencies  will  restore  nionie.s  "‘h®';*  niultilateral  trade  and  pay-  Canadian  con.sumer  would  be  ab.e  formed  at  the  Arthur  D.  Little  La- 

acting  for  the  best.  But  to  nut  the  whole  h  .s-ne  on  ‘nieiiiew  wim  .MarKemig.  josepn  vs.  vr.  ciaia.  _ _  _  nient.s  made  it  nossible  to  cancel  to  biiv  these  products  at  lower  horatoriee 


all  phases  of  business  operations  -  in  particular  a.s  multilateral  trade  and  paviiients  in  States  and  Camda  take  American  people  would  benefit 

to  what  profits  are,  how  they  are  made  and  where  all  the  countries  with  which  Can-  necessary  steps  to  con(,ct  in-  by  the  reduced  prices  resulting 


overdone  on  occa.sioii  i.s  not  to  be  doubted;  nor  that  " annual  siaiemeius,  wiiiien  in  .siiiipie  language  .  .^.^rtible  currencies  in  other  coun-  ueiween  me  cuteu  .nany  oi  mese  Lawns  soomu 

the  interests  eiiTgoed  in  It  were  not  a'w-ivs  ne.'e-'-iriiv  “f  understand  tell  their  story.  And  tries.  When  the.se  countries  with  f’fates  and  Canada  were  imposed  reduced  or  removed,  and  tl 

me  iniercsis  engagwi  in  It  uert  not  a.wav.s  neie.-sarily  ...  ,  .  ,  ,  V,  ,  soft  currencies  vein  restore  m.-mies  when  multilateral  trade  and  pay-  Canadian  consiumer  would  be  ab 

acting  for  the  best.  But  to  put  the  whole  blame  on  ‘uf®‘"“®^'’  Marketing.  Joseph  M.  G.  increase  »‘®ufa  ruade  it  pos.sible  to  cancel  to  buy  these  products  at  lower  boratorie.s  in  Boston,  Ma.ssachu- 

short  selling,  simply  because  in  the  initi.al  angmsii  ®‘‘®®"f*''®  assistant  to  the  president  of  the  Association,  to  pav  for  thei’r  im-  unfavorable  balances  with  price.s  thus  raising  the  standard  getts.  Several  hundred  sows'  ears 

over  a  stock  collapse  tlie  sliort-sellers  are  first  ac-  "where  the  natiiie  of  their  busine.ss  permits,  port.s,  no  one  can  ‘say.  It  is  pos-  favorable  balances.  of  living  and  increasing  his  in-  j  obtained  from  a  meat  packer 

cused  is  to  take  a  wron^  tack  rio-ht  st  the  stsrt  "■®  recommend  that  business  lieads  should  issue  in-  sibie  that,  under  the  economic  Couditions  have  change  .  and  come, 
cuseci.  is  to  taae  a  wiong  tack  rignt  at  the  start,  for.-es  of  necpssitv  these  .-nim-  fhe  return  to  freer  trade  and  4i  49  49 

of  what  is  .suppo.sed  to  be  a  cleanup  action.  termi  or  quarterly  reports,  also  written  simply  and  raP'd  strides  in  multilateral  payments  is  not  in  The  rea.son.s  why  the.se  tar,f 

The  original  trouble  in  most  of  these  occurences  ’  returning  to  sound  economic  poli-  sight.  I.  theretore,  urge  that  the  i Continued  on  page  12) 

1=  tho  1.,-,,- 1  ...  ,  J  ,  .  .  if  has  been  pointed  out  by  Mr.  Clark  that  while  cies  and  that  multilateral  trade  - 

IS  tne  lonij-plaiined  market  plav,  (lesi;?ned  to  .shoot  .  .1  *.  n  i.  1-1 

,  ,  ,  collectivelv  hundreds  of  thousands  of  dollars  are  spent  and  pa.vments  will  be  po.ssible  TN  T  A  I  T”'  TN  I  T  A  If 


cused,  is  to  take  a  wrong  tack  right  at  the  start 
of  what  i.s  .supposed  to  be  a  cleanup  action. 

The  original  trouble  in  most  of  tiiese  occurences 
i.s  the  long-planned  market  play,  designed  to  shoot 
stocks  up  to  level.s  which  are  completely  unjustified 
according  to  information  which  i.s  ignored  or  not 
released  until  after  the  market  play  i.s  over.  There  is 
as  a  rule  no  cause  to  sell  short,  unle.ss  a  stock  has 
outrun  the  limits  of  reasonable  value  which  the  market 
price  is  supposed  to  represent. 

So  often  the  procedure  is  to  get  a.s  much  stock 
a.s  possible  into  hands  where  it  will  be  tightly  held 
for  the  very  purposes  of  running  the  stoci;  up  a.s 


Conditions  have  changed,  and  come, 
the  return  to  freer  trade  and 


each  vear  bv  financial  institution.®,  corporations  and  8,  tevv  B‘it  in  the 

meantime  we  in  the  I  nited  States 
businesses  in  printing  and  publishing  annual  reports,  and  Canada  .should  do  everyth  ng 
many  of  these  reports  are  so  complicated  that  onlj-  po.ssible  to  cope  with  these  con- 


EDITORIAL  FORUM 


a  fraction  of  the  total  possible  readers  can  make  -iitions  for  the  best  interests  of  Canada’s  Gifts  j  rsxpeiisive  r>oaru  i  ■ 

sense  out  of  them.  The  Association  thus  believes  that  * Xrade  Ilestrietions  Canada's  choice  of  a  mink  coal  Reports  from  Alberta  indicate  j  A  Man  of  Vision 

it  IS  performing  a  real  service  by  encouraging  a  While  the  unguarded  line  be-  v;'eddinr  g^ft  eauiuwle'cS  dL^nui^^^  One  of  the  headaches  for  the 

broader  dkstribution  of  information  about  businesses  the  States  and  Cam  Credit  American  retailer  since  the  war 

large  and  small.  And:  "Public  opinion  always  has  I  excellent  decision.  These  -ifts  are  Board.  Ostensiblv  established  as  a  has  been  found  in  unpie- 


Canada's  choice  of  a  mink  coat 


Expensive  Board  I 

Reports  from  Alberta  indicate  i 


and  then  the  chemists  got  to  work. 
They  first  discovered  that  a  silk¬ 
worm  emits  a  glue-like  liquid  which 
turns  into  silk  thread.  They  took 
glue  from  one  of  the  ears  and,  bj' 
various  proce.s.ses,  made  it  approxi¬ 
mate  to  the  glue  from  the  silk¬ 
worm.  From  then  on  it  was  fairly 
straightforward  to  make  a  silk 
purse.  Frank  Lane. 


A  Man  of  Vision 


,  ,  ,  ,  ,  ■  large  ami  small,  .-vna:  ruDiic  opinion  always  nas  -  ..  ,fandnnini  n-  neacp  the  excellent  decision.  These  gifts  are  Board.  Ostensibly  established  as  a  rod  fr,,- 

or  e  \et\  purposes  o  tunning  le  stoci^  up  a.s  important  but  never  has  it  been  so  significantly  economic  walls  that  separate  us  Pi'actical  and  have  a  distinctive  research  and  educational  body,  this  pvamoie  a  neia-bhor  of  ours  sot 

high  as  publicity  can  make  it  go.  In  some  of  these  important  as  at  present;  business  can't  afford  to  hide  and  do  harm  to  our  nuiUial  trade  Canadian  tone.  They  would  warm  board  has  been  serving,  its  critics  around  'two  dozen  -^learning  n^w 

promotion  is.sues  the  stock  given  a  play  i.s  often  re-  bu.shel.  ’  are  high,  far  too  high,  for  our  the  cockles  of  any  young  woman's  charge,  as  the  propaganda  arm  of ,  mowers  in  the  middle  of 

presented  bv  stock  which  has  never  been  in  the  hands  _ _ _  _  own  best  interests.  These  comp'i-  heart,  and  that  is  the  effect  Cana-  the  Alberta  government.  It  has  pub-  .  October  The  opposite  of  that 

of  the  gene’ral  public.  There  is  rarelv  what  one  would  '  .  ..  ,  cated  trade  and  financial  re.stric-  dians  vvill  w-ant  their  pre.sent.s  to  lished  such  pamphleLs  as  "What  Is  I  p^nie  in  Beardstown,  Ilk.  some 

rail  a  verv  wiite  disf,  ihnt.nn  nnn^spH  ti.  hp  nnp  pf  Whlthor  Thc  SwiHg  FfOIII  LoBoUr?  tions  are  too  lengthy  for  me  to  have  on  the  Pnnces.s  --  VVind.sor  Social  Credit?  and  supplies  speak- :  njonths  ago.  when  a  truck  brought 

call  a  verv  wide  distnbution.  .supposed  to  be  one  of  detail  here.  But  Star.  ers  to  expound  Social  Credit  doc- .  one  dozen  sleds  to  a  department 

the  considerations  when  a  stock  is  admitted  for  listing  THERE  is  an  apparent  tendency  to  bracket  the  by  way  of  examples,  let  me  po  nt  -  trines.  Its  expenses  are  paid  out  store  just  a.s  the  thermometer 

on  a  bona  fide  exchange.  "Stock  outstanding"  in  lev  erses  of  Labour  in  the  British  municipal  elections  ^^at  all  countries  control  ex-  Work  Ahead  '  I  '^“PP®^  100  11’®  s>‘a0e.  The  mer- 

such  cases  has  the  same  meaning  as  "used  car"  when  and  in  the  Victoria  state  e'ections  in  Australia  with  imports  more-or- e.,.s  o-  lature.  During  the  past  10  year.s  chandise  manager  was  a  man  of 

..  .  .  ,  ,  ,  ,,  ,  ,  .u  Victoria  scale  e.et cions  in  Australia  vviin  j,y  various  and  devioii.s  means  The  tourist  business  in  Canada  the  board  ha.s  cost  the  people  of  vision.  He  displayed  the  sleds  on 

The  car  ha-s  been  driven  -i  miles  to  entitle  it  to  the  the  recent  succe.sses  of  the  de  Gaullist-s  i.n  France,  not  usually  known  by  these  yan  be  built  up  into  a  billion  dollar  Alberta  more  than  $200,000.  Dis-  the  sidew-alk  beneath  a  sign  that 

higher  price  used  cars  bring.  .\lthough  all  three  developments  represent  a  swing  names.  a  vear  affair  if  there  is  a  consider-  establishment  of  the  Social  Credit  read:  "Don't  wait  until  the  l?.st 

What  is  more  natural  than  for  .some  people  to  de-  from  the  left,  however,  evidence  points  to  entirelv  United  States  is  no  excep-  improvement  in  roads,  accom-  Board  will  end  a  long-standing  m  i  n  u  t  e. -- Memphis  Commercial 

ride  that  a  stock,  which  may  represent  only  under-  different  underlying  causes.  In  France,  the  de  Gaulle  iv’thr'^United  "states  rnodation  and  service.  But  it  will  ab"s®-  Sa.skatchevvan  Star-  Appeal.  _ 

p-roiind  cTiipgcivnrk  wv^irh  has  a-nna  frnni  aimns*  '  •  v  a  ^  ,  a-.  '  ,  t  i  conie  by  iLself.  Canadians  Will  Phoenix. 

giouna  gue.-.swotK  a. .a  w..icn  nas  gone  rroni  almost  resurgence  apparentlj’ is  based  on  fear  of  Communism;  export  controls  on  some  fifty  go  out  and  earn  this  valu-  _ _  Absolutely 

nothing  to  a  unconsciably  high  price,  ought  to  be  jn  Australia,  the  motivating  factor  obviously  W'as  J'’""  able  trade.  Thev  will  have  to  devise  c,  T3^f _  '  \fa„,.hactar  f-nar,Uan  is  cam- 


a  v’ear  affair  if  there  is  a  consider-  establishment  of  the  Social  Credit  read:  "Don't  wait  until  the  l?.st 


the  left,  however,  evidence  points  to  entirelv  United  States  is  no  excep-  improvement  in  roads,  accom-  Board  will  end  a  long-standing  m  i  n  u  t  e. -- Memphis  Commercial 

ant  iirHariviny  pauses  Tn  Rranre  the  rie  ranlte  ‘ modation  and  service.  But  it  Will  a  b  u  s  e.  Sa.skatchevvaii  star-  Appeal. 


Senate  Reform 


pretty  well  run  out  and  now  de.serves  to  be  sold?  resentment  against  the  Commonwealth  government's  ^me^Tive  h"umfred  cornniodmel™'  ^  P'®"-  ""^ertake  capital  expen- 1  Senate  Reform  pa^gnbig^aga^ins^recTde^s  use  of\hc 

What  i.s  moie  natural  than  to  admit  that  the  blame  bank  nationalization  policy;  while,  in  Great  Britain,’  Canada  uses  exchange  control,  d'^ures,  effect  a  radical  change  in  Herbert  Morrison  intimates  that  overworked  word  "absolutely" 
for  subsequent  disa.ster  .should  rest  approximately  widespread  dissatisfaction  with  economic  conditions  import  licenses.  export  licenses,  of  courte.sy,  fair-play  British  government  will  fur-  absolutely  this  and  ab.solutely  that 

equally  upon  those  who  placed  the  stock  up  into  un-  the  country  and  the  austerity  nmirram  of  the  Attlee  duties  and  preference  trad-  a"*!  service,  redesign  their  accom-  gurb  the  powers  of  the  in  conversation,  and  public  notices 

inctifiship  tpvpic  i.-pii  L  thpc  .-he  f  r  1  ^"®  ‘"®  A.ttlee  .sterling  area.  The  rnodation  and  generally  provide  House  of  Lords.  ,  .such  a.s  "Absolutely  No  Smoking." 

justifiable  level.s  as  well  as  those  whose  actions  .orced  government  seemingly  is  behind  the  revulsion  against  United  Kingdom  employs  ex-  them.selvcs  with  better  a.s.sets  than  „  ^  t  ,  ,  t  ve  chambers  '  ^'‘■®‘'  P®*"®  "■® 

it  down  again?  left  wing  municipal  administrations.  change  control.®,  export  and  ini-  thev’  already  possess.  Ikindon  Free  ^,.^1  ties’ *in^  these  (lavs  of  |  liave  been  relieving  the  niono- 

The  regulations  of  the  Securities  bodies  and  of  the  Xormally.  municipal  elections  in  Britain  -  like  ’  Po.^t  kcense-s.  import  duties  cov-  Press.  _  'democratic  institutions.'  Few.  if 

various  exchanges  ate  all  designed  to  prevent  abnormal  ;  provincial  elections  here  -  do  not  constitute  a  re-  nre"erences  *  France ^  e.m plo vs ^'^aU  C  i,’  hh  'T  m  justification  can  and Wed-e'\ur^nin'"'to  "absoti- 

rislcs  from  being  added  to  the  normal  risks  which  uable  barometer  of  political  trends  in  the  national  of  these  means  of  trade^  restric-  Speaking  the  Truth  i  be  and  "posilutely".'’ compromise 

face  the  speculator.  It  appears  just  a.s  reprohcn.sible  field.  In  the  case  of  the  recent  voting,  however,  the  tions,  including  a  gigantic  system  Any  j'oung  man  in  this  country  their^nowers  have  been  c’ipped  to  combinations  meant  to  satisfy  the 
to  corral  a  great  deal  of  stock  and  then  play  it  into  gwmg  avvav  from  Labor  was  so  great  and  so  wide-  government  monopolies.  Brazil  today,  can.  provided  he  is  not  phy-  tf,g  pgi^t  at  which  they  are  adherents  of  both  schools  of  adver- 

unjustified  high  levels,  a.s  to  engage  in  hidden  short-  |  unread  as  to  leave  no  doubt  that  it  renresenled  —  American  coun-  gically  incapacitated,  get  work  at  harmless  though  u.seless.  ,  cxpre.s.sion,  but  vvhich  ''®  r®' 

.'prcati  a.s  to  leave  no  doubt  that  it  repieseniea  tne.s  have  adopted  all  these  good  wa“'es:  earn  a  decent  liveli-  i  ft  ret  ti  report  are  making  eveivone 


to  corral  a  great  deal  of  stock  and  then  play  it  into  gwmg  avvav  from  Labor  was  so  great  and  so  wide-  government  monopolies.  Brazil  today,  can.  provided  he  is  not  phy-  pojnt  at  which  t 

uniustified  hieh  levels  as  to  en^^ao^e  in  hidden  short-  i  ,  ,  ,  j  »  .  j  other  bouth  American  coun-  sicallv  incapacitated,  get  work  at  harmless  thmicrh  useless 

unjubuiieu  mg.n  lev  eis.  as  to  en,,a„e  m  nidden  eiioit  i  spread  a.s  to  leave  no  doubt  that  it  represented  —  trie.®  have  adopted  all  these  ^ood  ‘  wa<re.s :  earn  a  decent  liveli-  u.seiess. 


sales  vvhich  ate  only  made  possible  by  the  greed  of  (q  a  very  considerable  degree  -  di.ssatisfaction  with  schemes  of  trade  control,  inc'.uJ-  hood.  It  ''i.s  not  povert.v,  therefore.  Perhaps  the  time  is  opportune  I  gick.  W'e  pass  this  experience 


those  who  can  not  wait  until  a  mine  justifies  itself  the  government  at  Westminster.  To  what  extent  the  ing  currency  manipulation 


that  brings  him  to  crime,  not  what  reconstitute  the  -second  cham-  „„  to  the  Guardian,  a.s  a  warning 


before  they  start  exploiting  it.  To  penali.se  the  short-  niuniciDal  landslide  from  Labor  represenLs  eains  for  }°  g“  our  reformers  call  'ecoAomic  dks-  “ers  in  Britain  and  Canada  with  to  let  bad  enough  alone.  ^  T  D.F.  in 

seller  alone  is  simnlv  m  remov,>  nL  nf  rha  last  im  repie.senUs  gain.s  lor  through  the  whole  list  of  coun-  tress"  a-  increasing  their  u.se-  the  Ottawa  Citizen. 

-eller  alone  u.  simpl>  to  rejTio\e  one  of  the  lai^t  im-  Conservatives  in  the  national  field  it  i.s  not  quite  tries.  These  illustrations  are  fulne.ss  and  efficiency.  Both  hou-se.s  j  - 


portant  checKS  again.st  some  of  t.he  fanev"  plays  vvhich  dear  as  a  considerable  proportion  of  the  Labor  losses  enough  to  indicate  that  the  re-  *‘V  count  many  of  the  ablest,  men  ot  |  Outout  Rules  Wases 

have  been  seen  in  the  mining  promotion  business.  to  Independents  which  nrobablv  means  a  t"*""  ^‘■®®‘’  multilateral  trade  mentalitv',  too  much  false  pity,  too  among  their  members,  I 

And  it  can  not  be  repeated  often  enou-h  that  the  .u  “  and  payments  mav  have  to  wait  much  woolly  thought,  in  a  lot  of  but  of  their  ability  little  or  no  No  worker  in  his  right  mind 

AOi  tan  nil  oe  repeaieu  oiten  enoUoti  mat  tne  strengthening  of  Liberal  .sentiment.  The  nationalization  many  of  these  countries  to  our  talk  about  .voung  criminals.  Let  ysg  ig  made.  It  would  be  better  |  would  expect  wage  rates  to  keep 


There  has  been  too  much  senti-  n,anv  of  the  ‘ablest  men  of 


Di.sgruntled  investors  do  not  forget  .so  easily  these  j.  j,  po.ssible  that  the  results  of  the  municipal 
days,  nor  are  thev-  as  easily  replaced  a.s  formerly,  voting  may  influence  the  Labor  government  in  Britain 
If  really  good  companies  can  not  find  money  today,  tg  gp  .socialization  program  but,  apart 

the  blame  rests  largely  on  those  who  mine  the  public  f^gm  that,  there  does  not  appear  to  be  very  much 
because  they  (  an  not  wait  until  the  mine  itself  .starts  jg  about  the  situation.  Whether  or  not  charges 

yielding.  i  Conservative  Opposition  that  much  of  the 

.severity  of  the  economic  problem  i.s  traceable  to 
The  Freight  Rotes  Increase  Delay  j  government  dilateriness  in  tackling  it  i.s  a  matter  for 

r'/'Losf.t  .  *  u  f  »u  ra  .  r  T-  ^debate,  but  conditions  now  are  such  that,  whatever 


deration  of  Automobile  Associations 
of  Canada.  Quebec.  October  29,  1947. 


!  — Ottawa  Journal. 


i  service. — Vancouver  News-Hera!d. 


Snside  Stories  of  the  Street 


rates  were  matched  bj-  an  in- 
'  creased  rate  of  output. 

Whether  he  is  employed  in  an 
!  ice-box  factory  or  on  a  railway, 

'  neither  he  nor  his  employer  can 
alter  the  rules  of  the  game. 

,  The  rules  are  not  graven  on 
stone,  nor  even  written  on  paper 
in  terms  that  .command  universal 


Th©  Freight  Rotes  Increase  Delay  i  government  dllaterlness  in  tackling  it  i.s  a  matter  for  ,  |  acceptance,  yet  in  their  spirit  and 

'  fiPhat-o  hut  rnnHitirns  nnu.-  nrp  snrh  that  whatever  The  local  Street  enjoys  telling  has  in  turn  greatly  reduced  the  i  This  resulted  in  Max  Aitken  opening  ,  purport  they  are  as  durable  a.s 

FORMAL  argument  before  the  Board  of  Transport  conuiuon.s  now  are  suen  coat.  wiiaLee  fortunes  that  floating  supply  on  the  Canadian  up  new  negotiations,  which  resulted  the  laws  of  the  Medes  and  rers- 

Commissioners  in  connection  with  the  application  of  political  effects,  the  austerity  program  must  be  j  have  been  made  markets,  and  resulted  in  the  big  ad-  |  in  the  late  F.  P.  Jones  being  brought  !  ians.  Labor  Review. 

carried  through.  It  i.s  undoubtedly  true,  also,  that  anti- I  fIGI'RING  OI  T  on  the  Canadian  vance  on  a  relatively  small  turn-  up  from  Dominion  Steel  at  Sydney  - - 

he  Canac  ian  railways  for  a  .0  per  cent  increase  in  ^  Wa.shington  A  BIG  KILLING  markets.  In  the  over.  >  and  being  made  first  head  of  the  |  Trolley  Busses  Popular 

freight  rate.®  opened  in  Ottawa  thi.s  week  —  thirteen  '  j  •  -  .  •  v,  j  IN  A  CANADIAN  telling  ciphers  - -  Cement  merger.  (Incidentally,  all  |  , 

months  after  application  for  the  increase  was  made  ^^‘®  Labor  administration  in  Britain  has  made  are  readily  added  Lord  Beaverbrook  has  been  en-  concerned  over  a  period  of  a  quarter  I  Eclrnonton  has  the  ' 

“hv  the  railwav*!  things  more  difficult  for  the  Attlee  government  in  j  jq  amounts  joying  one  of  his  longest  visits  to  of  a  century  made  huge  fortunes  out  i  fleet  in  Canada.  J  he  - 

'  „  '  1  r  1  *.  4.  1^^®  negotiations  regarding  the  dollar-sterling  problem,  usually  with  a  view  of  making  the  Montreal  .since  he  '  of  Cement).  I  hionton  Transi  -f 

Here  IS  an  example  of  provincialism  at  its  worst  -  assumed  however  that  in.sofar  stories  increasingly  interesting.  Ju.st  WATCHING  invaded  the  pub-  .  -  trolley  biis.ses  ‘t«  ^t®G  6^  of 

for,  undoubtedly,  the  opposition  of  the  Western  and  i  ■  L  .  •  '  ’  i  ’  r  '  now  the  Street  is  enjoying  the  yarns  GROWTH  OF  lishing  business  in  Along  the  Street  there  are  per- !  them  in  (laily  operation.  Th 

Maritime  provinces  has  been  the  principal  factor  concerned,  any  danger  of  the  has  '  HIS  CANADIAN  London.  Not  being  sistent  reports  that  the  Ottawa !  77  will  be  in  use  .shortly^  Ac- 

4u  ,  ,  -  u  swing  from  Labor  going  too  far  to  the  right  —  as  been  made  nut  nf  A le-oma  Steel  com-  PROJECTS  as  busy  as  on  pre- !  government  i.s  now '  cording  to  tne  i  uoiic  r><.n  w i 

the  ong  deiay  in  reaching  a  decLsion  on  .such  an  France  —  may  be  ignored,  mon  by  Sir  James  Dunn,  who  return-  vious  visits  he  has  ,  CONFIDENT  in  favor  of  •®o'"®  j  'ctlnmanv 

important  question.  It  is  also  a  commentary  on  the  connection  was  the  ‘  ed  to  Canada  from  England  to  take  had  time  to  accept  a  few  of  the  ,  HELP  COMING  special  assistance  Ejectric  company  ‘  f  74  ?rokev 

futility,  as  a  reguiatorv  bodv,  of  the  Transport  Com-  ,  -  ,  u  1  .v,  r  n  r:  t^o'd  of  the  big  steel  concern  up  at  special  invitations  extended  by  bank-  '  FOR  THE  GOLD  for  the  gold  mines.  1  ^  "  mri  nf  t'fis 

mi.ssioners.  Provincial  ’oppos’ition  to  the  freight  rate  ®"‘bodied  in  the  program  of  the  Con-  industrial  leaders.  One  of  MINES  The  real  difficulty  ,  busses  by  the  latter  part  of  t.iis 

.  *  1  t  V  *  1  .  r  I  servative  Party  at  its  recent  convention  as  a  result  gf  centurv  Sir  James  was  a  the  events  of  special  interest  was  |  in  the  situation  is: 

lncrea.se  was  not  only  to  be  expected;  it  was  a  fore- '  ,  _ _  — <,ra,=iv»  nf  4„/vYnnt.»ai  .titnnk  ttv.  that  iPnHpreH  bv  thn  ran,Ha  rement  to  know  fir.st  what  to  do  and  than!  Winnipeg  was  the  fir-st  eity  n 


Maritime  province.s  has  been  the  principal  factor  in 
the  long  delay  in  reaching  a  decision  on  such  an 
important  que.slion.  It  is  also  a  commentary  on  the 
futility,  as  a  reguiatorj-  body,  of  the  Transport  Com- 
mi.ssioners.  Provincial  opposition  to  the  freight  rate 

lncrea.se  was  not  only  to  be  expected;  it  was  a  fore- ,  .strength  of  the  younger,  progressive  element  member  of  the'  Montreal  Stock  Ex-  that  tendered  by  the  Canada  Cement  !  to  know  first  what  to  do  and  then!  ..  opp”  thT  troriev 'biis  in 

gone  conclasion.  Inevitable  also  was  opposition  .ug  Conservatives  ,  change  and  operated  his  own  broker-  group.  It  was  Lord  Beaverbrook  how  to  do  it.  What  is  most  urgently  I  ^  _  i„trodiic‘ed  there 

special  interests  throughout  the  country  who  could  ,  “  •  ■  •  g^g  business  on  St.  James  Street,  who  floated  the  original  Canada  Ce-  needed  is  help  for  the  mines  in  the  .  P®  •  ^  popular 

only  see  in  the  propo.sed  rate  boost  a  further  expansion  :  - - - -  After  well  over  a  quarter  of  a  cen-  ment  merger.  At  the  time  he  was  stage  of  development,  and  what  the  j .  ‘operators  ever 

,  ‘  .  1  1  *  FvAMfe  ,  turv  in  London  Sir  James  evidently  Max  Aitken  and  owned  the  Royal  Government  is  trying:  to  do  is  to  i  rru^  t*  c  lioe  the 

in  their  own  already  increasing  costs.  I  Curt  Comments  On  Current  Events  Securities  Corporation,  through  work  out  a  plan  by  which  they  might :  whirpom.Iar 

In  view  of  the  upward  surge  in  wage  rates  and  . —  .  "  ■ '  ■  brokerage  bu.sine.ss  and  get  into  the  which  the  syndicate  was  formed  to  be  helped  without  letting  the  money!  'also -^Edmonton*' Jiiurnal 

prices  which  featured  the  latter  months  of  the  war  A  C.I.O.  weekly  states  that  what  thus  country  industrial  game.  When  he  came  finance  the  Cement  merger.  Most  making  mines  in  on  the  new  plan,  j  “  '  "  _ 

and  the  earlv  po.st-war  period,  little  in  the  way  of  needs  i.s  a  good  five-cent  dime.  Yes,  and  if  we  could  Pack  to  Canada  Algoma  Steel  wa.s  of  the  leaders  of  the  different  com-  The  lower  gr^e  mines  are  always;  Gone  Soft"^ 

,  ...  .  .  .  .  .  ..  ,  4  .  1.4  u  1  down  around  $5.  a  .share,  and  had  panics  at  the  time  had  passed  on.  up  against  high  operating  costs,  and  vjv/nc 

statistical  information  wa.s  required  to  demonstrate  only  get  .six  hours  work  out  of  every  eight  hour  day.  the  ^  but  younger  members  of  different  now  must  be  helped  if  new  ore  bodies  1  Wc,  as  a  nation,  .seem  to  have 

that  maintenance  and  operating  costs  of  the  railways  1  we  would  really  be  well  off.  time  Sir  James  in  his  own  right,  families  interested  in  .some  of  the  I  are  to  be  opened  up.  Many  of  these  i  imbibed  the  false  philosophy  that 

had  risen  steeply.  i  49  49  49  and  acting  for  some  of  his  associates,  companies  were  present  to  enjoy  the  '  undertakings  got  underway  at  the  there  is  something  old-fa.shioned 

Denial  bv  the  commi.s.sioners  last  month  of  the'  The  statement  of  the  Federal  Minister  of  agriculture  credited  with  having  acquired  special  ga^ering.  Among  the  guests  :  t|me  when  the  gold  mines  were  get-  and  demeaning  about  physical  labor, 

•  4W  4  ,a  4  ,4  4  a  4V,  1-4-4  t^®  coutrol  of  thc  comHion  stock,  wa.s  Hon.  C.  C.  Ballantyne,  who  was  ting  the  advantage  of  the  extra  ten  that  if  we  can't  invent  a  machine 

proposal  of  the  railways  to  increase  rates  lower  than  .  that  13  to  14  cents  a  pound  more  than  a  legitimate  ^j^g  ^j^^g  jtiere  were  outstanding  the  first  man  Aitken  approached  to  per  cent  premium  on  the  American  to  do  the  hard  jobs  we  tag  oiir- 

those  allowed  by  the  board,  which  had  been  set  by  the  !  profit  i.s  being  charged  for  butter,  brings  the  pertinent  around  460,000  shares,  and  of  this  be  general  manager  of  the  new  ce-  ‘  dollar,  which  wa.s  applied  on  gold  ggiyeg  gg  being  mid- Victorian.  We’ve 

railways  because  of  competitive  conditions,  developed  query  from  W.  R.  Hamilton,  Vancouver,  as  to  why  i  amount  Sir  James  and  his  group  ment  company.  At  the  time  "C.C.”  1  shipments.  Now,  however,  operating  jjpggfgg  gg  jg  labor-.saving  de- 

a  peculiar  situation.  Refusal  of  the  board  to  allow  i  this  evil  cannot  be  remedied  by  the  manufacture  and  ^e®®  ®'‘®d‘ted  with  owning  around  was  oprating  the  Canadian  end  of  costs  have  been  mounting  s^  ^i^gg  ^.g.,g  jg  ^gg^g^  gf  be- 

the  increase  in  competitive  rates  was  criticized  by  1  .sale  of  margarine;  this  he  says  was  the  course  taken  ^  At  the  time  the  holding  had  a  value  America,  that  had  its  head  office  cent  has  been  discontinued.  All  Mechanization  is  quR^  and 

tnirking  interests  which  constituted  the  very  com-  j  in  1917.  And  it  may  be  pointed  out  that  Mr.  Hamilton  of  around  $1,250,000.  Recently,  i  in  Cleveland,  Ohio.  The  offer  made  these  situations  make  it  difficult  for  peg-gg  but  when  it  leaves  ii.s  in  the 

petition  that  was  re.sponsible  for  the  rate  cuts  by  ’  was  a.  member  of  the  food  control  committee  whose  I  when  the  stock  crossed  the  $60  ;  to  take  hold  of  the  cement  industry  the  Government  to  consider  a  bonus  pggjfjgg  vvhere  we  cannot  find  men 

r...4’.,vs.  caven,,.  »„  o,  ...  truck.ra  ;  awarding  margarine  w.a  adopted  ,o  ;  !  S  *M?.  ‘“BaS.V^^^  ‘'Se'nT'oSr.'S  Sr  %.T?r,'lL ' w.Ve  m 

Is  that,  in  refiusing  to  authorize  the  rate  boost,  the  j  meet  the  situation  at  that  time.  |  g  ggig  gf  upw-ard.s  of  fourteen  mil-  Cleveland  to  discuss  the  situation  have  been  studying  plans  that  might  re 

commissioners  are  maintaining  competitive  conditions  49  49  49  i  lions.  The  undertaking.®  at  the  Soo  ’  with  his  associate  W.  H.  Cotting-  reduce  the  taxes  on  the  new  mines,  coun- 

vi'hich  are  prejudicial  to  the  trucking  industry  and'  But  so  long  as  gullible  "investors"  ignore  available  i  were  started  by  the  Clergue  in-  ham,  who  was  head  “f  the  pa>nt  and  give  them  a  better  chance  to  get  there  is  much  phvsica' 

.  ‘  4  4  4  .....  ■  .4  4-  .  ,7  4,  4  -4-  4,  I  terests,  and  for  upwards  of  a  half  company.  At  the  outset  It  was  felt  on  their  feet  as  steady  producers.  “"V  V  q:  ‘  ‘  -4.  .  , 

efficiency  m  transportation  tacihties  generally.  information  and  hopefully  pay  optimistic  prices  for  |  century  there  was  considerable  '  that  the  offer  was  so  attractive  that  The  whole  tax  situation  is  bearing  ’"ibor  still  to  be  done.  If  we  thinV 

During  the  thirteen  month  period  through  which  ,  .speculative  shares  in  the  hope  that  they  will  be  able  :  doubt  a.s  to  whether  a  successful  the  paint  company  would  have  dif-  I  heavily  on  all  mines,  but,  of  course,  that’s  old-fashioned  we  re  ''.*0'®  t< 

the  freight  rates  investigation  has  dragged,  railway  to  sell  them  to  other  "suckers”  at  a  big  profit,  how  steel  industry  would  ever  be  de-  ficulty  meeting  it.  A  little  later  Mr.  j  the  old  properties  have  had  a  good  fjnd  jjfg 

Po,h  i„  w„g..,  a„.,  matanala,  have  ahvaheeh  .  i.  ,t  p„aa,b,e  ,„v  either  goverpmenta  or  alocK  f^rS'T  S <^^'0' El  !n“go„7’Ugi.t™ 

further,  and  substantially.  Since  war's  end,  U.S.  |  change.®  to  provide  protection?  Prohibitive  measures  ^g,  gg^  g^  fbe  main  factors  in  Ham.®  Company,  that  would  control  any  unexpected  situations.  Mining  And  we’re  liable  to  go  soft  into  the 

railroads  have  twice  applied  for.  and  have  been  would  not  only  discourage  venture  capital  but  would  bringing  about  a  new  set  of  operat- '  operations  in  Great  Britain  a.®  well  i  engineers  are  positive  that  some  real  bargain. 

cranted  increases  in  freight  rates  and  costs  of  be  resented  by  thou.sand.®  ju.st  as  efforts  to  prevent  ing  conditions,  and  enabled  the  Com- ,  a.®  in  Canada.  This  brought  about  !  help  will  have  to  be  forthcoming  if  Me  mav  he  a  '^^®  •’f  met  i,nni<  ii 
^  ’  -J  ,  ,  4’  ,  ,  ,1.  ,  ■  ,7  -41,  a  a  '  pany  to  get  out  of  red  figures.  In- '  a  new  situation  and  before  leaving  i  prospectors  are  to  be  kept  in  the  geniuses  but.  let  us  not  bc'  -h-'i 

Canadian  roads  have  n.sen  as  widely,  relatively  speak-  them  losing  their  money  in  other  ways  are  conside.ed  j  U^egigHy^-  g^-nership  of  such  a  Cleveland  Mr.  Ballantyne  had  decid-  ;  various  fields  and  new  mine.®  open-  slave.®  to  the  robot.  -  Lethhridgf 
ing,  as  have  those  of  U  S.  roads.  It  is  obviou.®,  how- ,  a  restriction  on  their  democratic  rights,  large  block  of  stock  by  one  group  ;  cd  to  stay  in  the  paint  business.  1  cd  up.  1  Herald. 


among  the  Conservatives. 


Curt  Comments  On  Current  Events 
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HINTS  TO  INVESTORS 


(Continued  from  page  1) 


Noranda — Hudson  Bay  to  $1.04  a  share,  or  at  rate  of  over 
I  would  be  Interested  in  haMng  ^Vsi'STom  question  of  dollar  de- 

vacation  or  a  higher  price  for  gold, 


da  to  Hudson  Bay  Mining  &  SmeJt-  j 

ing.  I  hold  25  shares  of  ^oranda,  conjecture,  mines  in  general  have; 
purchased  years  ago  at  45'/4.  Per-  affected  during  war  years  — 

haps  you  have  already  discussed  this  .  ...  inconsiderable  ex-  i 


in  the  columns  of  your  paper. 


and  still  are  to  no  inconsiderable  ex-  i  | 
tent  —  by  shortage  of  labor;  a  sit-  , 


find  my  brokers  hesitate  to  recom-  ^j;ich  is  being  rectified,  even  , 

mend  the  switch.  I  wonder  If,  say  Hudson  Bay  does 

6  or  9  rnonths  from  now,  the  two  been  so  .seriously 

stocks  will  be  selling  at  approxima-  affected  in  its  labor  supplies  than 
tely  the  same  price  spread?— Mac,  ^f  the  Eastern  mines.  ' 

Ottawa.  Another  factor  which  mu.st  be 

There  are  considerations  which  on  considered  in  connection  with  No-  i 
the  surface,  would  appear  to  favor  randa  is  its  important  interests  in 
a  switch  from  Noranda  into  Hudson  other  mining  companies,  such  as 
Bay  Mining  &  Smelting.  Most  im-  Pamour,  Hallnor,  Aunor,  La  India 
portant  from  the  investors  point  of  and  Waite  Amulet  which  it  controls,  ' 
view  is  the  factor  of  yield;  Noranda,  and  Kerr-Addison  in  which  it  holds 


INQUIRIES  from  subscribers 
in  regard  to  their  investments 
and  problems  are  invited. 
Answers  are  based  upon  informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


I  penditures  of  $2  million  or  more, 
■  """  *  ha.s  been  delayed,  it  i.s  learned,  by 

This  operation,  it  will  be  seen,  effect-  material  delivery  lags  as  well  as 
ed  an  annual  saving  of  $110,000  in  some  degree  of  labor  shortage  in  the 


preferred  dividend  requirements. 


It  is  likely,  there- 


j  Carrying  charges  on  funded  debt  fore,  tliat  full  operation  of  the  re- 
j  have  been  reduced  from  $3.50,000  vamped  mill  will  only  be  realized 
I  annually  in  1937  to  only  $110,000  at  late  in  1918. 

I  end  of  last  year  and  in  that  period  1  Investigation  of  asbestos  depo.sits 
I  outstanding  funded  debt  was  reduc-  in  Newfoundland,  begun  in  1946, 

I  ed  from  $7,750,000  to  $3,200,000.  have  continued  this  year.  At  the 
i  Working  capital  has  shown  steadi-  ‘do.se  of  the  current  exploration  sea- 
i  ly  improvement,  being  shown  at  $8.-  •'5on  decision  will  be  made  by  com- 

!  478,04.5  at  end  of  1916,  as  compared  pany  board  of  directors  as  to  wheth- 
I  with  $7,905,083  at  end  of  1945,  $7,-  er  or  not  development  work  will  be 
864,938  at  end  of  1944  and  $6,584,159  ,  re.sumed  next  year.  In  any  event 
i  at  end  of  1943.  Current  a.ssets  at  end  construction  costs  arc  deemed  too 
I  of  last  year  amounted  to  $11,328,434.  high  to  warrant  mine  installation 
I  while  current  liabilities  were  $2,-  f>t  present. 


850,389.  Among  current  a.=.sets. 
cash  and  Dominion  bonds  totalled 
$2,072,670. 


Capital  Position  Bettor 

Company's  net  profit  for  1946 
;re  $9.53,181,  or  equal  to  $1.59  a 


view  is  the  factor  of  yield;  Noranda,  and  Kerr-Addison  in  which  it  holds  _ ^ _ '  _ j  For  year  1916,  Howard  Smith  re-  share  a^-ainst  $1  086  518  or  $1  81 

at  market  of  50>^-51,  gives  a  return  an  important  share  interest.  Due  to  ;  ’  '  ported  operating  profits  up  over  $1.1  share, ’’for  preceding  year, 

of  something  less  than  4  per  cent  unfavorable  conditions  in  gold  min-  ^  eries  Ltd.  provides  a  return,  on  the  million  from  previous  year’s  figure  j  Balance  sheet  as  at  December  31 

while  Hudson  Bay,  at  44>/2-45,  yields  ing  industry,  income  of  Noranda  $2  a  share  annual  dividend  rate  on  at  $4,900,0.97  and  net  earnings  after  jg.ie,  showed  working  canital  im- 

around  6%  percent.  Again  during  from  its  holding  in  these  subsidiaries  |  the  i.ssue,  of  between  4V»  and  4  ti  '  all  charges  were  about  $100,000  proved  more  than  $430  000  over 

past  year  or  so,  earnings  of  Noran-  has  been  sharply  reduced,  conse-  |  per  cent.  In  light  of  company's  higher  at  $1,184,6,37.  Last  year’s  net  vear-end  at  $1  903  786  against 

da  have  been  on  the  decline  while  quently  any  improvement  in  gold  :  position  in  the  brewing  industry;  its  was  about  3.3  times  preferred  divi-  473  jog  Combined  .surplus  was 


those  of  Hudson  Ba.v  have  been  in-  mine  operations  would  benefit  1 
creasing  steadily.  In  this  connec-  randa  from  two  different  angles. 

tion,  it  is  of  interest  to  note  that,  - 

for  first  9  months  of  current  year,  Oranire  Crush  Co. 

net  earnings  of  Hudson  Bay  were  .  ,  ”  -  „  .r,  .  ^ 

equivalent  to  $3.49  a  share  on  out-  ^  ^he  stock  of  Orange  Crush  has 


mine  operations  would  benefit  No-  past  record  and  strong  financial  dend  requirements  for  year  and  3.7 
randa  from  two  different  angles.  '  condition;  and  its  prospects  over  the  times  current  dividend  requirements. 

-  '  next  few  years,  stock  offers  definite  This  represented  a  verv  substantial 

Orange  Crush  Co.  attractions  as  an  income  producer  backlog  of  earnings  for  preferred 

The  slock  of  Orange  Crush  has  ,  busine.ss  man  investor.  |  divddend.s 

been  rec.omnK'ndcd  to  me  hut  before  Company  supplies  about  70  per  ;  ^  ^mce  beginning  of  current  year. 


about  $233,000  ahead  at  $2,309,180 
compared  with  $2,075,858. 


Sirni"'.t7cro(  co;,?STeVuS‘'’mar“T‘ror'ir.'’"  i  aomanS  S"nnrp»';.;r;.arc»“.t  U.S.  GROOP 

during’ same  period,  earnings  of  No-  '  ery  products  and  has  established  a  i  excess  of  industry  s  ability  (Continued  from  page  1) 

randa  were  equal  to  $1.99  a  share  ^  considerable  market  in  other  prov-  t"  Produce  and  market  remains  _ 

on  company  s  stock.  '  ,  ^  ^  5  ^  inccs  of  Canada  While  comnetition  -‘’trong.  A  potential  export  market 

on  tha  face  of  fl  t»««, tUl’o  Lelw.m ^N^nai  Se wertef  S  coLder.ble  nimen.,lon.,  h.e  na.l  ‘'i!  Cl; 

tive  figures  would  appear  to  provide  '  .'■'^bl  ot  on. y  about  4  p.  r  lent  se<  ms  ^  ^  ig^nored  becau.se  of  pressure  pent.v  in  the  in.iustry  has  been 

a  cogent  argument  jn  favor  of  .vour  j  f^r  »  j^e  Quebec  market  -  is  keL,  re-  j  ”f  demand  on  dome.stic  market.  .Sub-  bketo '^to'’ he  n7xt 

suggested  .switch  but  there  are  other  I  ''bat  do  jou  think.  W.tl.l.,  lo  j  \  ^  two  companies  '  sidiary  plants  recently  establi.^^hed  I  "ow  on.  it  i.s  likely  to  be  next 

factors  which  undoubtedly  influenc-  |  ronto.  laUons  between  t  e  Uvo  co  pa  e^  ,  establi.shed  for  producing  -  impossible  to  secure  the  attrac- 

€d  your  brokers  in  their  he.sitation  I  Current  market  for  .shares  of  “re  thus  assimed  ^  I  new  lines  as  a  bv-product  of  pulp  offers  that  were  available 

to  recommend  the  move  and  which  :  Orange  Crush  Ltd.,  of  l  l’^i  com-  oiuoms  are  tnus  a.ssureu.  i  operations  should  be  a  '^^en  the  industry  was  at  the  peak 

also  raise  doubts  in  our  minds  as  '  pares  with  a  high  for  current  year  1  revailing  dividend  of  $2  a  share  |  g^yree  of  additional  earnings  in  boom  period  owing  to  the 

to  whether  it  would  ultimately  jus-  of  23  and  high  for  1946  of  26.  Three  on  common  stock  has  been  paid  j  ^  abnormal  markets  in  the  United 

tify  itself.  [quarterly  dividends  of  15  cents  a  1  without  interruption  since  19.36  and,  1  Elimination  of  price  ceilings  this  State’s- 

Point  cannot  be  overlooked  that  :  share  have  been  paid  this  year,  indi-  P”®'' f”  were  |  |  -  —  -  - 


that  an  exceptional  period  of  pros¬ 
perity  in  the  industry  has  been 


factors  which  undoubtedly  influenc-  |  ^onio. 

ed  your  brokers  in  their  hesitation  |  Current  market 

to  recommend  the  move  and  which  :  Orange  Crush  Ltd 


to  recommend  the  move  and  which  :  Orange  Crush  Ltd.,  of  l  l  ’^i  com-  '  ■  ,  '  ,  / ,  and  paper  operations  should  be  a 

also  raise  doubts  in  our  minds  as  '  pares  with  a  high  for  current  year  li  evading  dividend  of  $2  a  share  I  additional  earnings  in 

to  whether  it  would  ultimately  jus-  of  23  and  high  for  1946  of  26.  Three  on  common  stock  has  been  paid  | 

tify  itself.  [quarterly  dividends  of  15  cents  ^  I  wdbout  interruption  s^  Elimination  of  price  ceilings  this 

Point  cannot  be  overlooked  that  share  have  been  paid  this  year,  indi-  Pnor  to  then,  regular  dividends  were  |  permitted  company  to  increa.se 
Noranda,  in  addition  to  its  large-  !  eating  annual  dividend  rate  on  is.sue  Pf  ^  r*?  selling  prices  in  order  to  compensate 


scale  copper  production,  also  is  well  of  60  cents  a  .share  which  at  prevail- 
up  among  the  leaving  producers  of  i  ing  market,  gives  a  yield  of  only  a 


gold  in  Canada.  In  common  with  ,  little  over  4  per  cent.  |  w  short-lived  nrice  war^  earnings  results  of  Howard  Sm 

other  gold  producers,  therefore,  com-  ;  Meagre  return  on  stock  is  ac-  .  „  ’  ^  „  p„mDanv  renorted  <^urrent  year, 

pany  was  seriously  affected  by  the  counted  for  by  wide  spread  between  !  .  /  •  all  pharpes^ eoni-  Company  is  largest  operator 

placing  of  Canadian  and  U.S.  dollars  established  dividend  rate  on  stock'  ,  .  '  00  ,.q  „  ohara  nn  cnmmnn  paper  industry  in  Canada, 

on  a  parity  during  the  Summer  of  and  earnings  of  company  thereon  .  „i.  whiph  rpiirpsontpri  a  mr,ri  strongly  entrenched  and  in  heali 
1946.  Devaluation  of  the  Canadian  for  past  fi.'-cal  year.  Net  earnings  of  j-nrii-nvpmpnt  nvpr  10.1=;  pam^  condition.  All  told,  pr 


of  years,  broken  only  by  one  short .  ‘  ^ 

period  of  6  months  when  divddend.s  1  *.  ' ,  j  ^  ^  p  ■  ts  and  this 

...p....  v.ppo,.PP  pf  pffpptp  pp  I  should  be  reflected,  to  some  extent. 


Selective  Immigration 


should  be  reflected,  to  .some  extent.  (Canadian  immigration  policy  or 
in  earnings  results  of  Howard  Smith  policies  should  therefore  be  carried 


Ljeadership 

DEPENDABILITY 

The  leaders  in  any  business  are  usu¬ 
ally  the  most  dependable.  They  won  and 
hold  their  leadership  by  giving  greater 
value  for  what  they  receive. 

Jn  choosing  a  Trust  Company  to  serve 
you  and  your  family  remember  this, 
and  be  sure  to  obtain  full  Information 
about  the  record  and  standing  of  The 
Royal  Trust  Company. 

A  leader  for  many  years  In  pro¬ 
viding  the  people  of  Canada  with 
dependable  trust  service,  The  Royal 
Trust  Company  offers  facilities  and 
security  of  the  first  order  with  a  highly 
personalized  service,  at  moderate  cost. 

Be  cautious — place  your  affairs,  and 
your  heirs.  In  experienced,  dependable 
and  financially  strong  hands. 

CAPITAL,  RESERVE  AND  SURPLUS 

$8,163,000 

ASSETS  UNDER  ADMINISTRATION 

$901,000,000 

THE  ROYAL  TRUST 

CORPORATE  mm  1^  m  PERSONAL 

SECURITY  W  W  fVl  PAIMT  SERVICE 


PERSONAL 

SERVICE 


Ci.c  V.cxii«k4icxii  lur  onfp  imnrnvpmpnt  AVPr  IQI*!  PPrn.  uuiiuitiuii.  /vii  luiu.  fiius-  r  mmii 

dollar,  or  bonusing  of  Canadian  gold  Orange  Cru.sh  for  12  month.s  ended  .  annai  to  na  a  aharo  inoinriino-  ^  pect.s  for  maintenance  of  dividend.s  of  viev 
production  -  measures  which  are  October  30th  1946,  amounted  to  ■  '7,,priav,’a  o  r,  tov  if  ’c,v,p,,m  kp  !  preferred  stock  on  anything  ap-  it  won 


for  current  year.  on  in  the  light  of  Brit.ain'.s  need  I 

Company  'is  largest  operator  in  for  manpower,  .and  in  friendly  iin-  1 
le  paper  industry  in  Canada,  i.s  derstandmg  of  the  views  and  aims 
rongly  entrenched  and  in  healthy  of  the  Briti.sh  authorities, 
lancial  condition.  All  told,  pros-  From  the  strictly  selfish  point  1 
cts  for  maintenance  of  dividend.s  of  view,  if  there  were  no  other. 


entrenched  and  in  healthy 
condition.  All  told,  pros- 


Offices  across  Canada  from 
Coast  to  Coast 


seen  as  possible  moves  on  part  of 
federal  government  on  efforts  to  re¬ 
lieve  the  serious  dollar  situation 
with  which  Canada  i.s  now  faced  - 


with  which  Canada  i.s  now  faced  -  250,000  shares  of  common  stock  out-  ,  to  "shnr^^^^  of*^Lspn*^ 

would  mean  much  to  Noranda  in  the  standing  at  end  of  the  year.  Com-  ^  me  teriarsv  pn  les  v^fs  uLbfe  to 
matter  of  earnings  and.  presumably  pany  ha.s  expanded  its  operations  ueep  pace  withThe  demand  for  ito 
to  shareholders  of  company  in  the  considerably  during  past  year  and  short  subolv  conStionl 

way  of  dividends.  is  still  expanding  and,  with  sugar  f 

Point  shm.id  not  ho  ovoriookori  on  inonooco.t  cooio  onH  have  been  improved  to  a  consider- 


would  mean  much  to  Noranda  in  the  standing  at  end  of  the  year.  Corn- 


way  of  dividends. 


■refundable  e  W  'tax  Tt  ’should  he  !  preferred  stock  on  anything  ap-  it  would  be  a  mistake  to  build 
$2.58,826,  about  5'2  times  greater  noted  that  these  carning.s' of  about  conditions  are  up  popul.ation  in  Canada  at  the 

than  preceding  year.s  net  of  $4.,3..2  ,  common  dividend  require-  Particularly  good.  co.st  of  crippling  Britain  in  its 

and  equal  to  $1.03'.  a  share  on  .n^nts  were  shown  despite  fact  that  ,  -  ea^^ie  ona 

company,  duo  to  .shortage  of  essen-  I  Teacher  Shortage  b^r':safen-^;7'"  clni  cr^cT 

tial  material  supplies  was  unable  to  I  ,..;u  _ 1  !#■ 

keep  pace  with  the  demand  for  its  This  shortage  (of  teachers)  is  de'aved  7r^h^ 

products.  Short  supply  conditions  largel^y  a  mat  er  of  economics.  ^  who  m'e  needed  . 


Teacher  Shortage 

This  shortage  (of  teachers) 


wages  and  returns,  it  i.s  foolish 


Point  should  not  be  overlooked  .supplie.s  on  an  increased  scale  and  e.xtcnt  but  demand  i.s  still  iii  to  expect  that  bright  youn 


that  Noranda  paid  dividends  at  rate  likely  to  increase  still  further,  an 


of  $4  a  share  annuall.v  over  a  period  other  increase  in  earnings  for  cur-  industry  s  ability  to  pro-  in  vvhich  rcturn.s  are  not 

of  9  years  from  beginning  of  1938  rent  year  may  be  looked  for.  j  note  that  National  1  commensurate  with  their  training 

to  end  of  1946  and  that  effects  of  \  since  beginning  of  1945  -  46  fiscal  Breweries  has  been  able  to  make  their  efforts.  The  ideal  of  the 


1  profes- 
are  not 


to  end  of  1946  and  that  effects  of  j 
strike  at  Noranda  last  year  was  to 


year  there  have  been  wide  changes  .satisfactory  earnings  showing  teacher  may  be  that  .satisfaction 


Capital  structure  of  compan.v.  |  avoid  increasing  its  prices  to  the  ,  the  wdrk  and  knowled.ge  of  the  creamery 
hJsis  Preferred  stock  of  company,  vvhich  trade  in  face  of  rising  cost.s  both  of  ^  of  the  task,  is  adequate  re-  at  ,.9  12f 

npt  plrninli  had  been  largely  convcitcd.  was  re-  ,  jabor  and  material.s.  Maintenance  ^ard  but  wages  and  incomes  .are  [rom  last 

this  .vear,  net  earnings  were  equal  dppa^ed  in  full  on  October  30th,  1916.  „f  a  stable  price  structure  i.s  na-  facts.  The  po.sition  of  the  total  tod 


to  expect  that  bright  young  men  Uiere  to  make  the  wheels  of  m- 
and  women  vvdll  enter  a  profes-  tlustry  turn  faster  than  they  have  1 
Sion  in  which  rcturn.s  are  not  ever  turned  before.  Edmonton 
commensurate  with  their  training  Bulletin.  , 

or  their  efforts.  The  ideal  of  the 

teacher  may  be  that  .satisfaction  Regina.  —  The  September  make  of 
in  the  wdrk  and  knowled.ge  of  the  creamery  butter  in  Saskatchewan, 
value  of  the  task,  i.s  adequate  re-  at  779.129  pounds  or  25  per  cent  up  ' 
ward  but  vva.ges  and  incomes  are  from  last  .year,  brought  the  year's 
hard  facts.  The  po.sition  of  the  total  to  date  up  to  98.4  per  cent  of 
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A  total  of  163.4.52 shares  of  com-  tural'v  a  matter  of  considerable  con-  teacher  ha.s  been  and  in  last  .year's  output.  The  central  sec- 

mon  stock  were  sold  during  year  corn  to  breweries  as  it  is  to  tobacco  '  places  still  i.s  unfavorable  tions  scored  highest  With  12,672.907 

and  a  further  35,719 'f,  shares  ex-  comnanics  ’  i  f®  securing  new  blood.  Possib’y  pounds  made  in  the  nine  months.  The 


Greensliields  &  Co 

Uembera  Montreal  Stock  Exchange 
Montreal  Curb  Market 

507  I’lac-c  flWrinea, 
Dfontreal 


changed  for  preferred  in  accordance 


companies. 

National  Breweries,  in  common 


larger  school  areas  will  remedy  southern  division  reported  8.889,515 


SHKKRROOKE 


with  conversion  terms  on  latter.  In  other  brewino^' ’or°-anizations  '  situation  to  some  extent.-  -  pounds  and  the  northern  8,672,544 


March  of  this  year  an  additional 
50.000  common  shares  were  sold 
with  shareholders  given  “rights” 


throughout  Canada,  ha.s  undertaken  j  Bonden  Free  Pi  ess, 
a  program  of  plant  improvements  ! 

and  extensions  which,  however,  has  1  '  ■  ' 


4.,)..  thereon  on  a  1  for  5  basis.  Capital  been  slowed  up  b.v  construction  dif- 
i.:i.5  I  o}'tstanding,  accordingl.v,  now  con-  ficulties.  With  potential  increased 
sists  of  300,000  shares  of  common  capacit.v  promising  to  take  up  slack 
'( Vi'  in  demand-supply  situation  and  with 

,y|"  Orange  Crush  now  owns  outright  a'l  indications  pointing  to  a  substan- 
.'i.cd  the  Chas.  Gurd  busine.ss  of  Montreal  tial  market  for  brew’ery  products 
and  produces  and  markets  the  vari-  per.sisting  for  some  time  to  come, 
oils  beverages  developed  b.v  that  prospects  for  maintenance  of  the  $2 
[|[iilj  j  company.  It  also  produces  “Kik”  a  share  dividend  rate  on  common 
7.11  and  bottles  and  distributes  in  Can-  stock  are  particularl.v  good. 

ada  Hires  Root  Beer.  An  American  -  - 

4'..s.s  sub.sidiary.  which  ha.s  operated  over  {  Howard  Smith  Preferred 
;i.:!:’,  a  long  period  of  vear.s,  ha.s  develop-  1  _  , ,  .  ^  ■ 

4  '7  ed  extensive  markets  in  the  U.S.  and  ?  .appreciate  having  your 


rectors,  in  last  annual  renort  of 
Canadian  companv  expressed  the 
opinion  that,  with  increasing  sup- 


Howard  Smith  Preferred  | 

I  would  appreciate  having  your  | 
valued  advice  with  regard  to  the  [ 
merits  of  the  preferred  stock  of  | 
Howard  .Smith  Paper  Mills  as  an 
investment  to  ,v;eM  4  piT  cent  with 


"i.  T  ’ 

-V.  - . 


plies  of  sugar,  future  earn'in.gs  from  reasonable  s.surit.v  as  to  principal 
this  source  should  expand  substan-  inteiest.  Qiiehee. 

tiallv.  '  At  current  market  of  around 

I^ars'e-soale  plant  expansion  pro-  preferred  stock  of  Howard  Smith 


riiiiirifil 


tiallv.  '  At  current  marKet  or  around  19':;, 

Large-scale  plant  expansion  pro-  preferred  stock  of  Howard  Smith 
grams,  both  in  C.^nada  and  United  Baper  Mills  Ltd.  provides  a  yield  on 
States  are  presently  underway.  ;  a  share  annual  dividend  rate 

of  sliglitly  better  than  1.04  per  cent. 

N.ATION.AIi  BREWEKIF.S  This  is  not,  bv  any  means,  a  gen¬ 

erous  return,  which  suggests  the 
Till"  stock  of  National  Breweries  j  view  of  the  stock  mnrlret  that  .“ccu- 
has  been  reconimemled  to  me  as  a  rity  behind  the  stock  —  both  as  to 


4,11  I  have,  through  your  Hints  to  Inves-  igo.OOO  sliares  are  outstanding,  was 


[  tors  cohinni,  your  opinion  with  re- 
i  gard  to  this  stock.  —  U.S.,  West- 
;  inoiint. 


issued  about  a  year  ago  and  pro¬ 
ceeds  from  sale  of  slinre  were  used 
in  redemption  of  71,70,3  .shares  of 


j  At  current  market  of  around  48  $6  a  .‘■hare  preferred  stock  which 
I  common  stock  of  National  Brew-  had  been  previousl.v'  out.standing. 

Whatever  Became  of  That  Rescue  Party? 


From  time  to  time  business  seeks  new 
financing.  New  factories,  machinery 
and  other  equipment  are  needed  for 
expanding  industry  and  utility  sersiccs. 
Communities  which  plan  to  build 
schools,  transportation  services  or  high¬ 
ways  must  seek  funds  to  make  the  im¬ 
provements  possible. 

Money  to  pay  ftir  these  projects  is 
provided  tlirougli  the  Investment  Dealer, 
whose  function  is  to  sell  and  distribute 
securities  to  the  investii%  public.  The 
Investment  Dealer  and  the  insestor 
between  them  play  a  vital  part  in  the 
expanding  economy  of  the  nation. 

The  Investment  Dealer  is  a  responsible 
and  indispensable  third  side  of  a  triangle, 
of  which  the  borrower  and  the  investor 
are  the  other  two  sides.  The  Investment 
Dealer  is  adviser  to  the  other  two. 


The  Investment  Dealers  Association  of 
(Canada  helieses  it  can  perform  a  service 
by  encouraging  a  broader  distribution 
of  inf4)rmation  about  businesses — large 
or  small — whether  borrowers  or  not — 
to  employees,  to  shareholders,  to  the 
people  of  the  communities  in  which 
they  operate  and  to  the  public  at  large. 

To  achieve  this  objective  this  Association 
proposes,  in  a  series  of  advertisements 
to  encourage  companies  to  issue  thought¬ 
fully  prepared  annual  statements  written 
in  simple  language  that  all  of  us  can 
understand,  and — where  the  nature  of 
the  business  permits — quarterly  or  in¬ 
terim  reports. 

Directors  and  Officers  of  many  companies 
are  already  using  a  diversity  of  means 
hv  which  to  furnish  information  about 
their  operations  to  the  Canadian  people. 


THE  INVESTMENT  DEALERS  ASSOCIATION  OF  CANADA 

.An  Associafion  esfablislied  in  1916,  to  safeguard  the  interests  . 
ot  both  th?  investor  and  the  borrower.  ^ 


Comp.Tnv.  I.ltiiitcd,  Montreal.  Secretarj. 
A  E.  Thomas. 


Talburt  in  New  Vark  W(»rld-TelPK$ 


8  THE  FINANCIAL  TIMES,  NOVEMBER  14,  1947 


CONTROL  OF  OLD 
MANITOBA  FIRMS 


Canadian  Farai  Production  and  Prices 


HAYES  STEEL  NET 
INCREASED  WIDELY 


I  T}  kTfPQ  HR  Toronto.  —  Though  the  outlook  between  Britain  and  Canada  cannot  ful  supply  of  feed  grain.s  resulting  I  - - 

LiEiAYIjd  I  KU  Y  IIVLiIj  C^anadian  agriculture  is  becloud-  be  brought  into  equilibrium,  Cana-  from  the  bumper  harvest  of  1942  and  Net  of  $2.64  a  Share  Compares 
f  aiivju  pfj  {,y  uncertainty  of  world  con-  dian  dollars  will  be  no  less  scarce  the  good  crops  of  lOt."?  and  1944.  With  $1  21  a  Share  for 

_  ditions.  and  is  now  further  altered  than  American  dollars,  and  the  Can-  With  yields  of  feed  grains  this  year  v  '  A'  v 

of  Viiloan  Iron  Wo~ks  to  '’y  *''se  in  the  coat  of  feed  grains,  adian  contribution  to  the  British  well  below  average  and  the  carry-  ^receding  xear 

..  T-  i/  .  there  are  factors  of  strength  in  the  larder  may  be  materially  reduced  over  at  rock  bottom,  improvement  in 

l:.ast6rn  Iniorcsts  I'OllOWS  Canadian  position,  says  the  current  through  Britain's  inability  to  pay  in  Canada's  farm  production  must  wait  Toronto:  —  Hayes  Steel  ProducLs 

EecPJlt  Trend  Monthly  Review  of  The  Bank  of  dollars.”  at  least  another  sea.son.  j  Ltd.  report^  for  fisca.1  year  cmie^l 

- - —  Nova  Scotia.  Costs  in  this  country  Another  major  eleme(>t  of  uncer-  .  The  world-wide  shortage  of  food  31,  1947,  net  profit  of  $2.'57.6ir), 

pjQNEEil  COJIP.\NY  risen  to  the  same  extent  tainty  in  the  external  situation  is  has.  the  Review  points  out.  meant  equal  to  $2.64  per  common  share, 

_ 1_  ns  across  the  border,  there  has  been  the  continued  inflationary  rise  of  continued  upward  pressure  on  farm  j  compared  with  $108,743,  or  $1.21  in 

(Special  Corrcsnondcr.ee)  extreme  increase  in  land  values,  farm  prices  in  the  United  States,  prices,  and  the  acceleration  of  the  ;  the  previous  year.  Balance  sheet 

'  '  '■nd  farm  debt  has  been  very  sharp- I  These  prices  showed  some  signs  of  decontrol  program  has  permitted  a  figures  show  net  working  capital 

Winnipeg.  —  It  is  with  some  of  $2,246,799,  compared  with  $1,- 

mA.suro  of  irritation  that  cid-time  CURRENT  OUTPUT  OF  MAJOR  FARM  PRODUCTS  COMPARED  WITH  1944  AND  1935-39  , 

Winnipeggers  learn  that  comniorci.al  Source.  Dominion  Bureau  of  Statistics  (except  tentative  estim*tes  (or  1947)  oeing  53.Ui<,4o4. 

organiaations  which  have  had  their  ^  B^eetEV-..:]  L .  pork  L,.,;  '  - ZD  JmerrChTrle^  A.T.l,  proslZZ] 


(Special  Correspondence) 

Winnipeg.  —  It  is  with  some 
mdh.surc  of  irritation  that  oicl-timc 
Winnipeggers  learn  that  comniorcial 
organiaations  which  have  had  their 
oi'igin  in  the  pioneer  days  and  which 
for  upwards  of  two  generations  have 
given  character  and  color  to  the 
business  life  of  this  city  have  been 
purchased  by  those  acquisitive 
‘‘eastern  interests".  There  was  some 
such  reaction  last  week  when  it  was 
learned  that  the  Vulcan  Iron  Works 
Ltd.  had  passed  into  the  sole  owner¬ 
ship  of  J.  A/  Gairdner  and  Co.  Ltd. 
and  associates  of  Toronto. 

Mr.  Gairdner  is  president  of  the 
Investment  Dealers  Association  of 
Canada.  A  few  years  back  he  pur¬ 
chased  the  Dominion  Malting  Co. 
here.  At  one  time  also  he  heki  a 
minority  interest  in  the  McCabe 
Grain  Co. 

.4.n  industrial  landmaAc  here 
since  1S74  when  Winnipeg  was  only 
a  small  prairie  centre,  the  Vulcan 
Iron  Works  is  known  as  the  pioneer 


|,.,,OAT8  *wo  BAW4EY  L., 
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CUort  Uv  TIw  lonk  el  Neve  Sceti# 


400,450  a  year  ago,  current  assets 
being  $3,077,454. 

In  presenting  report  to  share¬ 
holders,  Charles  A.  Dana,  president, 
states:  “In  the  earlier  part  of  this 
period,  strikes  in  the  plants  of 
some  of  our  customers  and  sources  ; 
seriously  curtailed  our  production,  I 
but  subsequently,  we  operated  with¬ 
out  interruptions,  and  are  able  to 
report  a  profit  from  operations.  A 
dividend  (of  $40,000)  which  was 
received  this  year  from  an  invest¬ 
ment  is  included  in  the  profit  and 
loss  account. 

"In  order  to  finance  the  large  in- 
I  ventories  required  for  the  present 
volume  of  business,  it  has  been  ne¬ 
cessary  to  obtain  substantial  bank 
advances,  and  as  we  expect  an  even 
,  larger  volume  in  the  immediate 
’  future,  our  need  for  working  capital 
will  increase  accordingly.  Your 
board  has,  therefore,  decided  that 
a  dividend  .should  be  paid  this  year 
at  the  same  rate  as  in  the  past,  and 


foundrv  *oV  this  citv  Prior^to  its  I  reducecl-  Prices  of  farm  products  weakening  in  the  spring  and  early  number  of  price  increases  for  farm-  ^  vve  enclose  a  cheque  at  the  rate  of 
estahli=hmont  there'  was  a  black- I  much  as  in  the  .summer  but  advanced  sharply  in  the  ers  as  well  as,  through  the  removal  ,  50  cents  per  share  which  was  de¬ 
smith  "or  two  here  and  "Jimniv"  ■  United  States  and,  though  this  has  late  summer  and  early  autumn,  of  subsidies,  bringing  con.sumer  clared  to  holders  of  record  at  the 

AisVidown  founder  of  the  T  H  Ash- ^  obvious  disadvantages  from  the  grains  leading  the  rise.  Since  June  prices  into  line  with  actual  prices  dose  of  busine.ss  on  Oct.  29,  1947.'’ 

down  Po  Ttd'  hod  a  small  tinsmith  Standpoint  of  immediate  farm  in-  of  last  year  when  the  sharp  upward  and  costs.  The  net  result  of  price  ,  - - 

shop  Now  there  are  a  dozen  maior  !  fonie.  it  carries  with  it  greater  as-  sweep  of  prices  commenced,  the  changes  in  the  12  months  from  Aug-  Rndio  SqIgS 

metal  working  establishments  and  ?  as  to  future  markets  and  farm-price  level  has  advanced  by  ust,  1946  to  August.  1947,  without  AUqUST  KOOIO  30165 

scores  of  smaller  metal  industries  i  the  impact  of  future  de-  about  one-third  and  is  now  little  taking  account  of  the  expected  in- i  Hl9h6r  By  13  P.  Cent 


Si  working  establish^  as  to  future  markets  and  farm'-price  'level  has  advanced  by  ust,  1946  to  August.  1947,  without 

of  crYi^llpr  Will  cushion  the  impact  of  future  de-  about  one-third  and  is  now  little  taking  account  of  the  expected  in- i  HlOhef  Bv  13  P.  Ccilt 

MrirtlS  tiTde  industries  -a _ » 

The  Canadian  farm  community  is  prevailed  when  the  war  ended.  Not  has  been  to  raise  the  overall  index  Ottawa:  —  Sales  of  radio  recciv- 
No  Change  in  Set-up  still  in  a  favourable  financial  posi-  only  have  U.S.  farm  prices  risen  of  farm-product  prices  by  a  further  ,  jj^g.  ^,y  Canadian  producers  in 

The  purchase  price  is  understood  ,  tion,  says  the  Review.  Production,  abruptly,  but  they  have  for  some  7''', .  If  wheat  were  included  at  $1.55  ,  amounted  to  51,606  units 

to  be  around  a  million  dollars.  In  '  though  it  h.as  declined  from  the  ex-  time  been  seriously  out  of  line  with  the  ri.se  in  the  index  would  be  about  compared  with  45.607  in  the  cor- 
future  the  companv  will  be  known  traordinarily  high  wartime  peak,  is  the  general  level  of  prices.  Not  ll'if,  an  increase  of  just  about  the  :  month  last  year,  an  in- 

as  Vulcan  Iron  and  Engineering  Ltd.  still  well  above  pre-war.  Agricultu-  even  in  1926-29  were  they  so  high  same  proportions  as  the  year's  sub-  j3  cent,  according  to 

It  is  also  understood  that  no  change  ral  prices  are  still  moving  upward,  in  relation  to  the  price  level  general-  stantial  ri.se  in  the  price  index  of  ^  Dominion  Bureau  of  Statistics, 
is  contemplated  in  the  executive  set-  '  Farm  income  is  close  to  its  all-time  !  ly.  In  view  of  the  acute  shortage  goods  and  services  used  by  farmers  r)„ring  the  first  eight  months  of 


Prices  in  August  1947  as  Percentages  of  Prices  in  1939 


Prices  in  August  1947  as  Percentages  of  Prices  in  1926 


is  contemplated  in  the  executive  set-  Farm  income  is  close  to  its  all-time  !  ly.  In  view  of  the  acute  shortage  I  goods  and  services  used  by  farmers 
up  of  the  companv.  The  president, 

John  D.  McDonald,  has  been  with  PRICES  OF  FARM  PRODUCTS  AND  OF  GOODS  AND  SERVICES  USED  BY  FARMERS 

the  organization  for  almost  fifty  COMPARED  WITH  PRICES  IN  1939  AND  1926 

years,  serving  as  vice-president  for  J947  35  Percentages  of  Prices  in  1939  Prices  in  August  1947  as  Percentages  of  Prices  in  1926 

years  until  he  was  raised  to  the  pre- 

sidency  in  1935.  John  M.  Isbister,  „o  — -l^oo  - - -j  aoo 

formerly  assistant  general  manager,  I  ,1  NovAS<vn&  novasootia 

became  general  manager  in  1945.  TiiTfil 

The  company  which  owns  a  block  _ Cl — goj _ ,,o  _ _ PiTcl _  iso 

and  a  half  of  brick  and  steel  build-  3{  |a|  1'!]  V/yA 

ings  east  of  the  C.P.R.  station  in  >  J  l>|  "Jy  v^/  fTj'wq  Sol'  wA. 

Winnipeg  specializes  on  mining  and  100  —  — 'oo  too  —  tll'ili'il]  '*" 

milling  machinery.  j!  |i|  ^5  ilti;  H 

First  incorporated  in  1903  it  had  _  jo  |*| _  |i  i!  _ _  50  „  _  |*oj _  J  _  _  50 

an  authorized  capital  of  $500,000.  ®S  |i|  I  ij  gvs':;  ww.  »2  \ii\  J  .g'jy 

Reorganized  in  1928,  a  further  5  =“  |j|  i' ’ij!  ^  3  5  kX'/.:  W. 

change  was  made  in  its  capital  B8BSa  IllllliU  _ 

structure  in  1938  when  100,000  HQTE.  Potted  podions  ol '411  tarm  producU"  md  “wtital"  (Olumns  mdiciu  ttltcts  ol  including  «hcit  it  the  cipecltd  IniUtl  pne*  ot  41. S4 

shares  of  $10.  par  value,  fully  paid 

■  up.  were  issued  and  paid  for.  Today  record.  Though  costs  have  increas-  |  of  food,  they  may  be  sustained  for ,  including  farm  wage  rates  and  farm 

the  preference  stock  of  the  com-  ed  and  are  increasing  further  for  j  some  time  longer,  but  the  threat  of  :  family  living  costs, 

pany  is  authorized  at  40.000  shares  producers  of  livestock,  poultry  and  an  eventual  sharp  decline  cannot  be  ;  Compared  with  pre-war  the  cur- 

of  no  par  value.  The  common  stock  dairy  products  as  a  result  of  the  de-  ignored.  i  rent  level  of  farm-product  prices 

authorized  is  100.000  shares,  with  control  of  feed  grains,  net  income  .  1*1  nearly  doubled,  while  the  prices 

50,000  of  these  issued.  The  bond  !  is  far  higher  than  in  any  period  prior  Production  Ha.s  Fallen  Off  of  goods  and  services  used  by  farm- 


MOTE.  Dotted  portions  ‘  4II  (arm  products  ’  and  "wheal’  soiumns  indicatt  affacts  ol  including  wheat  at  the  eipected  initiel  price  el  $1 


During  the  fir.st  eight  months  of 
this  year,  producers'  .sales  totalled 
480,840  units  compared  with  332, 
625  in  the  like  period  of  1946,  an 
increase  of  44.5  per  cent. 

All  provinces  shared  in  the  in¬ 
crease  during  the  first  eight  months 
of  thi-s  year.  Totals  follow,  with 
those  for  the  same  period  last  year 
in  brackets:  Marit'»^ps.  40,211  (24,- 
394);  Quebec,  102,394  (65.816); 

Ontario.  206, .587  (149.134);  Mani¬ 
toba.  39,224  (31.005);  Sa.skat- 

chewan.  22,665  (17,221);  Alberta, 

27,689  (19,211):  British  Columbia, 
42,070(25.844). 

Conimerfial  Alcohols 

Starts  on  New  Plant 


C\o 

TO  EUROPE! 


Planning  a  trip  to  Europe.’  For  business  or 
pleasure,  GO  EMPRESS!  Spacious  accommo¬ 
dation  .  .  .  gay  shipboard  life  .  .  .  traditional 
Canadian  Pacific  service.  You  can  travel,  too, 
by  Canadian  Pacific’s  new  passenger-carrying 
freighters,  “Beaverburn”  and  “Beaverford”, 
for  a  restful,  relaxing  ocean  voyage. 

WINTER  SAILINGS  from  SAINT  JOHN 
and  HALIFAX  to  LIVERPOOL 


'^EC.  6 
3EC.  20« 
PEC.  23 
.'AN.  10 
.!AN.  14" 
''EB.  10 
'23.  14 


BEAVERBURN 

EMPRESS  OF  CANADA 

BEAVERFORD 

BEAVERBURN 

EMPRESS  OF  CANADA 

BEAVERFORD 

BEAVERBURN 


^From  Hoiifox  ont  day  lotar 


amirv  iving  costs"  Work  has  begun  on  Commercial 

?ompLred^  with  pre-war  the  cur-  Alcohol's  ^  /or  ‘^e  “t^zati^^^^^ 

rent  level  of  farm-product  prices  of  liquor  \\a.ste  of  .  ai.  ' 

has  nearly  doubled,  while  the  prices  manufacture  o  - 

of  goods  and  services  used  by  farm-  :  cohol.  Construction  ,  ... 

ers  have  increased  by  about  60';^.  Pl^^L  adjoining  t  e 


issue  of  the  company  is  $1,000,000  1  to  the  war.  The  combined  domestic  The  decline  in  Canadian  agricul- !  e^s  have  increased  by  about  60/^  •  i  International  Paper  Co., 

authorized  and  $600,000  issued.  The  |  and  expert  demand  is  greater  than  .  tural  production,  which  continued  j  the  basis  of  the  expected  r'atineau  Quebec  has  started 

bonds  will  be  sold  to  the  public.  In  ;  can  be  supplied,  and  prospects  are  |  -n  1947,  is  discussed  at  some  length.  I  initial  payment  of  $l..')o  1.^  like  live-  ,  ..  ..  nwardinc  of  foundation 

the  new  set-up  Mr.  Gairdner  will  be-  ,  that  demand  will  exceed  supply  for  ^  Though  the  volume  of  farm  output  stock,  about  double  the  m9  figure.  I  wiin  i  Anelin-Norcro.ss. 

com.e  chairman  of  the  hoard.  j  at  least  the  next  year.  I  jg  stm  .(^.eii  above  pre-war  levels,  it  I  while  the  return  from  milk  is  up  by  rnntract  for  structural  steel  has 

Stovel  Co.  Sold  Dollar  Shortage  And  Inflation  !  substantially  below  the  remark-  mor®  than  two-thirds.  As  co^^  awarded  to  Dominion  Bridge 


EMPRESS  OF  CANADA  $240  up  $152  up 

BEAVERBURN,  BEAVERFORD  $220  — 

FIRST  CLASS  RETURN  ACCOMMODATION  GUARANTEED 

lujormation  and  reservations  through  your  own  Travel 
Agent  or  any  (.anadian  Pacific  Agent. 


QmtJia4iwd(jic 


I  is  substantially  below  the  remark- 


prices  of 'farm  promts  been  awarded  to  Dominion  Bridge! 


The  Stovel  Co.  Ltd.,  western  Can-  ^  Yet  paradoxically,  though  condi- :  ‘JlVlowe^ 'Th\'n  a^th®  ^ 


- - -  — - -  f  1019  ♦/-»  1011  Q n icku-or  fhort  ana  me  prices  oi  gooas  ana  services  : 

ada  s  largest  printing  establishment  i  tions  have  been  favorable'  there  has  i  he  present  reauirements  of  Can-  bv  farmers  are  both  up  by 

which  publishes  the  National  Home  |  seldom  been  so  much  concern  about  :  a^a's  DrfncinarcuToS^  Even  the  about  a  quarter.  I 

Month  y  and  an  array  of  trade  1  the  future.  For  one  thing,  fbere  is  obiective  under  the  bacon  Because  of  higher  prices,  and  of  ^ 

journals  recently  acquired  by  the  United  Kingdom's  dollar  crisis.  !  orobablv  not  Quite  be  grain  marketings  early  this  : 

Taylor  McDougald  and  Co.  Ltd  of  ,  It  is  true  that  for  the  time  being  the  ^  tbasrfor  bLf  and  cheese  from  the  1946  crops,  fafm  in-  j 

Toronto.  E.  P.  Taylor,  principal  of  1  absence  or  inadequacy  of  alternative  |  ,  from  cnmnleted  come  ha.s  been  well  sustained  despite  : 

the  company,  is  president  of  the  |  sources  of  supply  make  it  unlikely  j completed.  decline  in  proportion.  For  the  j 

Argus  Corporation,  a  Toronto  hold-  j  that  Britain  will  drastically  curtail  |  Though  the  drop  in  production  is  full  year  1947,  gross  cash  income 

ing  Company  which  has  a  variety  of  |  imports  of  basic  Canadian  foodstuffs  ,  particularly  regrettable  in  view  of  is  expected  to'  exceed,  possibly  by 


REJECTS  MINORITY  MO^■E 


eral  Grain,  Ltd.,  at  a  special  meet-  I  class  B  shares  of  the  company, 
ing  here  rejected  a  request  of  a  I  mcrly  held  by  the  N.  Bawlf  Co., 


Winnipeg.  —  Shareholders  of  Fed-  I  minority  group  that  sale  of  20,229  I  be  set  a.=ide. 


cent  of  the  Stovel  company  stock.  I  increasingly  constricted  into  a  bila- I  output  of  meats  in  particular  in  |  of  $1,846  millions,  which  was  90N 
and  made  an  offer  to  the  .share-  .  teral  pattern,  and  the  trade  balance  I  1913,  1944  and  1945  was  the  bounti-  (above  the  average  for  1926-29. 
holders  for  the  balance.  ;  —  — -  -  _  .  , .  .  - - -  - - - -  - - - 


Like  the  Vulcan  Iron  Works,  the 
Stovel  company  has  its  roots  in  the 
pioneer  past.  Founded  in  1889  by 
three  broth'rs.  H.  C.  Stovel,  John 
Stovel  and  A.  B.  Stovel,  their  origi¬ 
nal  staff,  other  than  them.selves, 
consisted  of  one  hoy.  Their  initial 
equipment  was  a  "kick-power"  press 
and  a  few  cases  of  tvne.  As  the 


Industrial  Doll  Houses 


By  PHILIP  A.  NOVIKOFF 
In  C.  I.  L.  Oval. 


I  Can.  Car  &  F'dry  Sees 
j  Good  Export  Demand 

j  Fort  William.  -  -  Lyle  McCoy, 
j  Canadian  Car  &  Foundry  Co.  Ltd., 
I  vice-president  and  general  manager, 
j  declared  at  the  ceremonies  here 
I  marking  the  completion  of  the 


Q/, 


and  a  few  ca.-es  of  tvne.  as  the  1 ,  .^®''''y-built  skyscraper  which  most  any  variety  and  shape  of  tur- |  completion  of  the 

bu.sine.ss  grew  rapidlv 't'he  companv  ' floor-s  above  street  level  ret  lathe.s,  hydraulic  machines,  press  j  ^  o  p  of  the 

moved  into  four  different  building.s,  i  appeared  Perfect  m  every  detail,  drills,  punch  presses,  power  s^ws  t  ^ 

finally  erecting  an  ultra-modern  From  its  s  urdy  base  to  the  needle-  conveyors,  shop  tr^l<3  structural ' 

structure  of  their  own  in  1941  As  ***^®  p.nnacle  on  the  roof,  it  seemed  column.s,  drinking  fountains,  desks,  oversea-s  ‘‘'i'®  peen  receiveci  anci 

in  the  case  of  the  Vulcan  Iron  embodiment  of  immovable  safes,  adding  machines,  overstuffed  expected  steady  expansion  of  out- 

Work.s.  it  is  understood  that  no  strength  and  timeless  durability  —  sofa.s,  oil  barrels,  chairs  and  filing 

changes  are  contemplated  in  the  cabinets.  Plastics,  wood  and  metal  Mr.  McCoy  told  workers,  "the  j 

management.  i  Suddenly,  a  hand  reached  out  and  are  employed  in  their  manufacture,  outlook  for  new  business  was  cx-  1 

D'nffv  all  Name  Di^annearu  I  tipped  the  top  tier  off  the  building.  Costs,  of  course,  vary  from  a  few  cellent,  and,  providing  nothing  oc-  | 
.  I  .  JA  voice  .said:  "It  doesn't  look  ju.n  dollars  to  several  thousands.  One  curs  to  undermine  the  Canadian  bus  : 

ty,;  right  to  me!"  Pittsburgh  corporation  spent  in  the  '  industry,  there  should  be  job  secur- 

woe'  I  '•’’is  was  no  Paul  Biinvan  on  neighbourhood  of  $45,000  making  a  I  ity  for  our  employees.”  1 


ftrnparpfi  nn  fh  ^  of  .lontreal  reccnt  years  three-dimensional  dollars.  — - - — 

in^  the  Porte  amrMa^^irVto^rp'^and  models  and  layouts  have  be-  In  Canada  one  of  the  most  out-  h.  R.  MAC.MILLAN  LISTING 

latterly  the  Dingwall  enterpris2  ^  standing  examples  of  industrial  scale  Admitted  to  trading  this  week  on 

which  became  known  Is  Birks  i  the  unlisted  .section  of  the  Montreal 

Sr'S.!;'"'  ^  v."S  sfcSrii'-  x”  f.?  hT  m.*; 

«-Jl  hereafter  be  known"'a.“w“J '  Jf*'''”''  f'f'.'f'':.}."  >»  of  Toronto.  Plans  g,,  company  LlmlteU 

■n  I  o  i  u  .  T  ^be  completed  building  and  machine  for  the  building  and  equipment  lay-  aranrcirtii  cf  nnniiratinn  tr, 

B,ras  ana  Sons  ..Man.loba,  L,m,.-  ,„s,all,l,ons  would  bf  like.  To  tb.  out  were  la, d  tJo  and  o’ne-balt  years  g^f^'shre '’:„*\he'»?o''nS^^^^ 

eyes  of  many  executives,  however,  ago.  At  that  time  two  of  the  Com-  Exrhane'p 

The  announcement  was  recently  blueprints  were  a  confusing  jumble  pany's  industrial  engineers  were  tradimr  orivilee-e  covers  716  - 

made  that  Hollingsworth  and  Co.  of  straight  lines  and  figures.  Mis- i  sent  to  Toronto  to  study  the  project  271  riirruilatiue  Convertible  Non- 

which  was  established  32  years  ago  take.s  in  planning,  which  might  in-  with  plant  management  and  lay  the  p„iiahip  pi-os  “a”  shares  of  no  nar 

In  this  city  by  George  H.  Stewart  i  volve  costly  rebuilding  and  rearran-  groundwork.  They  spent  more  than  y-i„-  total  Authorized  is 

has^  b^en'^^Ild’''^  On  this^occS  1  f  difficult  to  four  months  on  this  work,  and  much  1, 050,000  shares  and  2,238,813 

has  been  sold.  On  this  occasion  detect.  of  their  time  was  spent  in  building  pi-s,  '•r-  shares  no  nar  value  of  an 

however,  an  undisclo.sed  Winnipeg-  Who  the  fir.st  industrial  model  j  a  layout  model  of  the  plant.  The  a„thori7efi  total  of  3  150  000  shares 

ger  is  the  purchaser.  The  company  !  builder  was  has  not  been  recorded.  ■  purpose  of  the  model  was  two-fold:  fr.i,e  tirUer  ahhreui’atio’n  will  be 

also  owns  stores  in  Calgary  and  (Some  far-sighted  engineer  may  (l)  to  study  alternative  arrange-  \4exa  MEXB 

Regina.  !  have  got  the  idea  from  watching  his  .  ments  for  equipment,  column  spac-  ' _ ’  ’  ' _ _ 

Manitoba’s  huge  lithium  deposit  I  young  daughter  play  with  her  doll  ing,  heights  between  floors  and  loca-  .-i  n  In  i.roro  satis 

In  the  Cat  Lake  area,  some  35  miles  house  —  for  scale  models  are  ju.st  tion  of  certain  doorways;  (2)  to  en-  1^®?®  ^  l  wc-rl 

north  east  of  Lac  du  Bonnet,  how-  that  —  industrial  doll  houses).  It  able  non  -  engineering  personnel  at  V®,,  h  Diuep 

ever,  is  to  be  developed  by  an  is  known,  however,  that  the  early  various  levels  of  supervision  to  draried  and  consWucuon  g  ^ 

American  company.  The  Metalloy  automotive  industry  used  models  in  visualize  what  was  proposed.  This  way.  Results .  ^^®y  ^®.,*'^ ° 

Corporation  of  Minneapolis,  a  '  planning  layouts  of  flow  lines  in  its  gave  them  an  of^iortunity  to  study  "ow  tor  anyone  who  visii  i 

wnollv  -  owned  subs’diarv  of  the  p’ants.  The  net  results  are  evidenc-  the  layout  and  to  sugge.st  changes.  p  t  .  1  -hpI  whipV. 

Lithium  Corporation  of  America  is  ed  in  the  great  motor  factories  of  Included  Stockpiles  was  that  of 

to  Ubdorthko  the  ta,l,  A  mining  today  In  DnlnoU  Wlndaon,  Oahawa  .j,,  ?h.Tompa^v%'rec"nt  .rtibit^ 

and  concentrating  plant  Will  be  built  .  .  ;  areas  with  proposed  pi^ngs  —  it  Canadian  National  Exhibition  • 

at  the  property  just  a.n  soon  a.s  the  New  Industry  even  included  tiny  stockpiles  of  fin-  "Chemical  Wonderland”.  This  pro¬ 
road  which  is  now  under  consUuc-  preparing  for  the  World’s  Fair  ished  products.  With  the  help  of  a  ject  was  in  the  hands  of  Emile  La- 

tion  i.s  completed.  It  will  be  Can-  jj,  N'ew  York,  scale  models  were  plant  carpenter,  miniature  roll  mills,  moureux,  designer  and  layout  artist 
ada  s  first  lithium  ^^d  its  pro-  employed  extensively  —  for  the  first  storage  and  mixing  tanks  were  turn-  for  the  Company’s  central  advertis- 

duction  will  soon  be  the  largest  of  time  in  exhibition  history.  The  ed  out  on  a  small  lathe.  Transparent  ing  department.  Mr.  Lamoureux 
any  on  the  continent.  theatre  has  taken  up  model-making  sheets  of  "Lucite”  acrylic  resin  plas-  began  working  on  the  model  last 

The  Cat  Lake  deposit  gives  values  in  a  large  way.  Few  stage  produc-  tic  were  used  as  floors.  This  enabled  February  and  did  not  complete  it 
of  I'ii  per  cent  lithium  which  is  said  tions  now  are  launched  without  first  ’  anyone  to  see  the  entire  production  until  the  end  of  July.  Constant  al¬ 
to  be  an  almost  unlimited  supply,  making  a  miniature  stage  complete  flow  from  floor  t(t  floor  at  a  glance,  terations  were  necessary  along  the 
The  present  intention  is  to  concen-  with  settings,  prop.s  and,  in  some  !  As  the  model  was  built  and  stud-  way  as  changes  were  instituted  in 

trate  the  ore  to  six  per  cent  which  cases,  scale  model  actors.  ;  led,  questions  were  asked.  Could  the  displays.  For  people  who  saw 

will  then  be  shipped  by  rail  to  Min-  In  the  United  States  a  new  indus-  time  be  saved  by  placing  a  certain  the  fini.lbed  exhibit  realized  what  a 
neapolis.  It  is  estimated  that  the  try  has  grown  out  of  three-dimen-  piece  of  machinery  here?  Would  this  painstaking  model-making  job  was 
value  of  the  Cat  Lake  ore  is  $,50.  a  sional  layout  model-making.  Several  !  column  increase  storage  space  if  completed  before  the  first  nail  was 
ton.  A  new  company,  known  as  firms  now  manufacture  exact  small  moved  slightly  to  the  right  or  left?  driven  into  the  actual  exhibit. 
Mining  Devu'opments  Ltd.,  has  been  scale  replicas  of  most  industrial  :  Could  production  be  stepped  up  by  Investing  a  billion  in  construc- 
formed  to  direct  the  work  at  the  machines  and  office  equipment.  !  changing  that?  What  about  safety ?  tion ?  Then  try  industrial  doll  hous- 
property.  One  could  secure  miniatures  of  al- '  As  a  result,  many  changes  were  ing  first. 


fs/e/fAof/e 

fbr  Sem^ 

The  work  of  burying  telephone  Mires  or  placing  them  in  over¬ 
head  cable  continues  year  after  year,  loday,  over  4  million  miles 
of  telephone  M  ires,  95%  of  our  total,  are  in  cable,  safer  from  storms. 
Service  interruptions  caused  by  weather  are  feMer,  and  still  our 
constant  aim  is  to  provide  even  better  service. 

Not  only  is  our  service  becoming  more  dependable,  but  it’s 
groMing,  too.  We  are  filling  orders  for  telephones  just  as  fast  as 
new  eipiipment  is  available.  More  telephones  plus  more  dependable 
service  —  and  always  at  the  lowest  possible  cost  —  mean  greater 
telephone  value  for  every  user. 


TUK  BELL  TELEPHONE 
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MARKET  TRIES  TO 
PLACE  VALUE  ON 
QUE.  MANGANESE 

Wide  Price  Spread  in  Heavy 
Volume  of  Speculative  Trad¬ 
ing  As  Production  Proceeds 

INFORMATION  CLEAR-CUT 

Organized  for  the  main  purpose 
of  developing  deposits  of  manga¬ 
nese  ore  on  the  Magdalen  Islands 
of  Quebec  Province— located  far 
out  in  the  Gulf  of  St.  Lawrerice 
—but  looked  upon  also  as  a  fact¬ 
or  in  developing  a  more  stable 
economy  in  a  community  very 
much  dependent  on  seasonal  fish¬ 
ing  operations,  Quebec  Manganese 
Mines  Limited  has  recently  been 
much  in  the  limelight  on  the 
Montreal  mining  market.  Listed  ! 
for  trading  in  August,  the  price  ' 
range  until  just  recently  had  been  i 
from  around  60c  to  close  to  $1.00  ' 
but  market  interest  suddenly  in-  | 
creased,  with  trading  in  heavy 
volume,  and  the  price  going  up 
to  around  $2.00  a  share.  Then,  fol¬ 
lowing  a  visit  to  the  property  by  i 
a  group  of  directors  and  news¬ 
paper  observers,  renewed  buying 
was  followed  by  a  drying  up  of  i 
demand  and  the  price,  fluctuating 
sharply,  went  down  below  the  60c 
level  with  some  sales  close  to 
50c,  before  a  moderate  recovery,  i 
As  is  usual  when  there  are  such 
wide  fluctuations,  with  optimistic 
speculators  being  much  disap¬ 
pointed,  there  was  talk  of  short- 
selling  and  manipulation  to  force 
prices  down.  However,  in  view  of 
all  the  information  on  record 
and  made  available  to  tho.se  who 
visited  the  property,  the  explana¬ 
tion  could  lie  in  a  difference  of 
opinion  between  buyers  and  sed¬ 
ers  as  to  the  present  and  poten¬ 
tial  value  of  the  property  in 
terms  of  shares  and  dividends.  In 
this  connection  it  may  be  po'nted 
out  that  it  is  recorded  as  of 
August  13th.  that  3.50,000  shares 
of  the  company  had  been  firmly 
underwritten  at  prices  ranging 
from  25c  to  3.5c  a  share;  and  as 
of  October  2-1  th  it  was  reported 
that  of  the  3.000.000  aulhorz'd 
shares  1,62.5,000  sha-es  were  out¬ 
standing,  of  which  1,000.000  shares 
were  held  under  pooling  agreement. 

Substantial  Liquid  Assets 

The  company  reports  cash  in 
the  treasury  which  should  ensure 
successful  mai'keting  of  the  ore 
which  has  been  reported  as  def  - 
nitely  being  in  prospect.  But  it  is 
evident,  as  the  market  fluctuations 
have  indicated,  that  there  is  wide  ; 
room  for  speculative  opinion  as  to 
the  value  of  the  shares  in  the 
light  of  the  visible  ore  re.serves 
as  against  the  potential  value  of 
other  deposits  which  are  being  in-  : 
vestigated  and  which  may  or  may  i 
not  justify  hopes  as  to  their  value.  ’ 
Even  though  shipping  of  the  ore  ; 
is  attendant  with  certain  handi¬ 
caps,  particularly  during  the  win¬ 
ter  season,  there  wou'd  appear  to  ; 
be  no  rea.son  to  question  that  j 
there  is  a  profitable  market  for 
manganese  ore  of  such  high  qual-  ,  ) 
ity  a.s  has  been  indicated,  w.th  '  , 
delivery  at  Baltimore  or  other  ; 
American  ports  adjacent  to  Am-  ( 
erican  steel  mills.  The  present  mar-  ] 
ket  price  for  the  high  quality  ore  | 
is  reported  by  the  company's  of-  ;  ) 
ficials  at  $38.00  to  $10.00  per 
ton,  with  production  costs  of  ,  , 
around  $16.00  per  ton.  . 

Although  the  deposits  of  manga-  |  i 
ncse  ore  on  the  Magdalens  were  dis-  \ 
covered,  and  were  subject  to  certain  ] 
development  operations,  years  ago,  i  t 
they  were  “rediscovered”  just  before  ( 
the  Second  World  War  and  the  pre-  1 
sent  operation,  which  is  largely  the 
result  of  the  exploratory  work  of  ( 
J.  W.  Storer,  who  is  directing  activi-  I 
ties  on  the  site,  goes  back  only  a  ' 
matter  of  months.  Quebec  Man-  t 
ganese  Mines  Limited  was  incor-  \ 
poratod  under  the  Quebec  Compa-  \ 
nics'  Act  and  Quebec  Mining  Com-  i 
panics'  Act  on  July  30th  of  this  f 
year;  acording  to  the  record;  1 

“It  was  formed  for  the  purpose  ‘ 
of  acquiring  and  developing  a  group  ,  ^ 
of  39  claims  previously  held  by  Mag-  '  * 
delan  Manganese  Mines,  on  the  Mag-  ^  I 
delan  Islands  in  the  Gulf  of  St.  Law-  i 
rence,  and  covers  an  area  of  about  ^ 
1,700  acres.  The  property  is  strate-  f 
gically  located  with  direct  water  ^ 
transportation  to  the  manganese 
ports  of  the  United  States  and  Can-  ^ 
ada,  affording  a  great  advantage  * 
over  foreign  manganese  shipping  . 
points  of  Africa,  Russia  and  Brazil 
and  under  normal  industrial  condi-  g 
tions  an  assured  market  at  a  good  g 
p-.'icc  is  certain.  Company  expects  g 
to  attain  production  of  2,000  tons  q 
per  month  of  ,53  manganese  ore  by  p 
November  30,  1917  with  ore  to  be  o 
shipped  to  U.S.  ports  on  schooners  h 
carrying  200  to  400  tons  of  ore.  Dur-  t 
ing  the  winter  of  1947-18  ore  will  be  n 
rock-piled  for  shipment  in  the  i 
spring.”  I- 


C.B.A.  President 
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Currency  Devaluation  Is  A 
Necessity  In  Europe 


Alcan  Head  Honored 


I  ROBERT  RAE,  general  manager 
I  of  the  Dominion  Bank,  was  made 
i  president  of  the  Canadian  Bankers' 

I  Association  at  the  annual  meeting 
I  Thursday  of  this  week. 

'  Vive-presidents  elected  are:  B.  S. 

I  Vanstone,  general  manager  of  the 
Bank  of  Toronto;  J.  U.  Boyer,  gen¬ 
eral  manager  of  Banque  Provinciale; 
James  Muir,  general  manager  of  the 
;  Royal  Bank  of  Canada;  and  H.  L. 
Enman,  general  manager  of  the 
Bank  of  Nova  Scotia. 

T.S.E.  REGULATION 
ON  SHORT  selling! 

-  I 

Short  Transactions  to  Be 
Marked  as  Such  and  Short 
Positions  Reported 

Toronto.  — ■  Announcement  was 
made  this  week  by  C.  P.  McTague, 
chairman  of  Ontario  Securities  Com¬ 
mission  and  R.  J.  Breckenridge, 
president  of  Toronto  Stock  Exchan-  ■ 
ge  that  all  short  sales  carried 
through  in  future  on  the  exchange 
must  be  marked  as  such  by  the  floor  i 
traders  of  member  firms.  ' 

In  addition,  members  of  the  ex¬ 
change  will  be  required  to  make  i 
fortnightly  reports  of  all  short  posi¬ 
tions  on  their  books  in  listed  secu¬ 
rities.  The  returns  will  be  sum¬ 
marized  by  the  exchange  and  a 
statement  of  the  aggregate  short 
positions  in  each  issue  will  be  made 
public  commencing  Friday,  Novem¬ 
ber  14th. 

It  will  be  the  duty  of  member 
firms  to  ascertain  at  the  time  a 
transaction  is  made  whether  or  not 
it  is  a  short  order. 

Under  Exchange  regulations  a 
short  transaction  must  not  take 
place  below  the  price  at  which  the 
last  sale  of  a  board  lot  of  the  issue  i 
was  made. 

This  regulation  follows  closely 


THE  indicated  readiness  of 
some  western  European  countries 
to  revalue  their  currencies  with 
respect  to  the  American  dollar 
is  quite  in  line  with  expectations. 
It  is  simply  a  long  delayed  recog¬ 
nition  of  the  fact  that  these  cur¬ 
rencies  have  been  substantially 
overvalued  ever  since  the  war  and 
I  consequently  that  the  existing  of- 
I  ficial  ratios  should  never  have 
been  permitted  to  be  entered  into 
the  official  World  Bank  balances. 

I  Neither  the  productivity  of  the 
I  economies  represented  nor  the 
I  purchasing  power  reflected  by  the 
currency  ratios  were  of  a  nature 
'  to  support  francs  at  119  to  the 
dollar,  nor  indeed  sterling  at  4. 

I  There  has  never  been  much 
-  clarity  about  the  reasons  which 
had  prompted  the  various  coun¬ 
tries  to  stave  off  the  inevitable 
day  of  recognition,  when  they 
would  have  to  admit  to  themselves 
and  to  the  world  at  large  that 
!  there  was  an  undue  amount  of 
fiction  in  their  financial  accounts. 
There  is  nothing  unclear  however 
about  the  causes  for  the  present 
development.  These  causes,  which 
then  were  only  probabilities,  were 
fully  discussed  in  this  space  .some 
two  years  ago  when  the  world 
I  first  began  to  wrestle  with  the 
'  problems  of  peacetime  trade,  with- 
!  out  even  daring  to  guess  at  the 
I  difficulties  that  would  be  ahead. 

[  ¥  ¥  ¥ 

Even  such  relatively  healthy 
economies  as  that  of  Belgium  now 
find  an  increasing  re.sistance  to 
its  selling  in  hard  currency  mar¬ 
kets  and  devaluation  is  of  course  i 
one  of  the  traditional  means  of 
forcing  a  way  into  foreign  mar¬ 
kets,  just  as  it  is  a  traditional 
means  of  reducing  the  flow  of 
imports  from  countries  of  whose 
currencies  there  is  a  scarcity. 
That  Britain  has  encountered 
these  difficulties  for  some  time  is 
well  known  and  that  France  and 
others  should  go  the  same  way 
was  indicated  even  before  conti¬ 
nued  increases  in  production  costs 
made  the  products  dearer  in  terms 
of  foreign  currencies  as  well  as 
in  terms  of  the  various  francs 
used  in  the  domestic  economy. 


By  E.  C.  ERTL 

There  arises  now  the  question 
what  lies  behind  the  move  to  de¬ 
value,  aside  from  the  traditional 
reason  of  finding  it  difficult  to 
sell  abroad.  A  number  of  possibi¬ 
lities  suggest  themselves.  Whether 
they  are  true  reasons,  and  whether 
they  have  any  substantial  meaning 
in  relation  to  the  larger  multila¬ 
teral  development  now  afoot,  re¬ 
mains  to  be  seen.  First  of  all  one 
must  ask  whether  a  substantial 
currency  devaluation,  general  to 
western  Europe,  would  have  any 
effects  upon  the  workings  of 
the  European  Recovery  Plan, 
(Marshall  Plant.  It  is  obvious 
that  it  would. 

Actually,  in  terms  of  buying  and 
selling,  a  general  devaluation  of 
European  currencies  would  tend  to 
make  more  difficult  the  importa¬ 
tion  of  hard-currency  goods.  This 
is  one  of  the  traditional  purpo.^es 
of  devaluation  and  there  is  no  rea¬ 
son  to  assume  that  traditional  ef¬ 
fects  of  a  policy  can  be  sidestep¬ 
ped.  To  that  extent  then,  such 
recovery  credits  as  may  be  grant¬ 
ed  under  the  Marshall  Plan,  would 
be  more  difficult  to  translate  into 
goods  importations;  in  other 
words  the  products  of  agriculture 
and  factory  which  Europe  expects 
to  receive  from  the  hard  currency 
countries  would  have  to  jump 
not  only  the  natural  hurdles  with 
which  the  world  is  now  confront¬ 
ed,  such  as  shortages  in  the  coun¬ 
tries  of  origin  and  high  prices,  but 
also  increased  currency  difficul¬ 
ties  as  a  result  of  a  general  de¬ 
valuation. 

¥  ¥  ¥ 

Since  one  can  not  assume  that 
the  governments  concerned  wmuld 
intentionally  put  difficulties  into 
the  way  of  relief  shipments,  one 
must  simply  take  it  that  they  be¬ 
lieve  that  the  dollar  or  currency 
question  will  not  be  a  primary 
one  in  the  Marshall  Plan  discus¬ 
sions.  They  must  think  that  the 
stuff  will  come  no  matter  what 
the  fiscal  difficulties  wdll  be  -- 
and  for  all  we  know  they  may  be 
right. 

Thus,  it  must  be  of  greater  im¬ 
portance  to  the  devalueing  coun¬ 
tries  to  smooth  the  process  of  sell¬ 


ing  their  own  goods  abroad.  De¬ 
valuation  would  do  that,  of  course, 
but  there  is  such  a  dearth  of  con¬ 
sumers  goods  and  capital  goods 
in  these  countries  now  that,  aside 
from  the  desire  to  get  hard  cur¬ 
rency,  one  would  think  their  pri¬ 
mary  wish  would  be  to  stock  their 
own  stores  and  warehouses,  empty 
so  long,  before  thinking  in  terms 
of  orthodox  trading,  considering 
that  orthodoxy  has  become  para- 
doxy  in  almost  every  other  field 
of  international  intercourse. 

It  must  be  remembered  however 
that  the  instruments  of  interna¬ 
tional  finance  which  were  forged 
at  Bretton  Woods  expressely  for¬ 
bade  devahiation  of  more  than  ten 
per  cent,  unless  such  devaluations 
had  been  passed  by  the  institu- 
tion.s  which  after  all  were  de¬ 
signed  to  prevent  unilateral  ac¬ 
tion.  The  voting  power  being 
what  it  is.  one  must  assume  then 
that  the  United  States  is  not  only 
informed  of  the  desire  on  the  part 
of  these  various  countries  but  is 
actually  sponsoring  it. 

¥  ¥  ¥ 

This  development  therefore  may 
be  regarded  as  fitting  into  the 
plan  for  a  general  European  re¬ 
covery  program  and  certainly 
nothing  quite  as  badly,  before 
Europe  starts  to  recover,  as  a 
general  realization  of  the  gulf  of 
destitution  which  sets  the  conti¬ 
nent  apart  from  the  hard  currency 
countries.  Thus  the  chief  ques¬ 
tion  emerging  from  all  the  guess¬ 
ing  about  the  meaning  of  this 
move  towards  devaluation  is 
whether  this  is  a  European  pro¬ 
gram,  arrived  at  after  honest  con¬ 
sultation  among  the  various 
countries  concerned,  or  whether 
it  is  just  a  spirited  rushing  to  the 
bandwagon,  which,  since  all  are 
moving  in  the  same  direction,  has 
the  appearance  of  a  concerted 
move. 

For  it  would  be  silly  to  say  that 
chicanery  has  disappeared  out  of 
Europe  and  that  there  is  neither 
ambition  nor  the  seeking  of  ad¬ 
vantage  foremost  in  the  minds  of 
many  a  government.  It  is  diffi¬ 
cult  to  believe  that  those  who  have 
(Continued  on  page  121 
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SPACE  BOOKINGS 
PRESAGE  SUCCESS 
OF  TRADE  FAIR 


!  Upwards  of  10,000  Overseas 
j  Buyers  Likely,  Bannerman 
j  Tells  Importers’  Body 

I  1,200  WANT  SPACE 

i  Toronto.  —  Applications  for  space 
at  the  First  Canadian  Trade  Fair,  to 
be  held  here  May  31-June  12  next 
I  year,  already  number  more  than 
i  1,200,  Glen  Bannerman,  director, 
Canadian  Government  Exhibition 
'  Commission,  revealed  last  week. 

Addressing  a  meeting  of  the  Can¬ 
adian  Importers  and  Traders  As¬ 
sociation  Mr.  Bannerman  noted  sev- 
R.  E.  POWELL,  president  of  The  eral  parallels  between  the  interna- 
Aluminum  Company  of  Canada,  Ltd.  tional  trade  fairs  held  prior  to  574 
who  has  been  presented  with  the  B.C.  in  Tyre,  Phoenicia,  and  the  one 


King  Christian  X's  Liberty  Medal”. 
The  medal,  which  was  struck  in  re¬ 
membrance  of  the  Danish  Libera- 


which  will  take  place  in  1948  in  To¬ 
ronto.  This,  he  said,  was  to  point 
up  his  suggestion  that  a  system  of 


tion,  was  awarded  to  Mr.  Powell  for  marketing  which  had  survived  the 
services  rendered  to  Greenland  dur-  shocks  of  war  and  many  dark  ages 
ing  the  war.  Al.so  similarly  hon-  over  2..500  years  must  be  basically 
oured  by  Denmark,  were  M.  P.  .sound  in  the  function  it  performs 
Weigel,  assi.stant  to  the  president,  for  society. 

and  J.  R.  Foot,  chief  purchasing  Partial  text  of  Mr.  Bannerman's 
agent,  of  the  company.  remarks  is  as  follows: 


and  J.  R.  Foot,  chief  purchasing  Partial  text  of  Mr.  Bannerman's 
agent,  of  the  company.  remarks  is  as  follows: 

-  —  “Why  a  Trade  Fair  at  this  time? 

A  f\  n  A  IT  Well,  back  in  May.  1946,  when  this 

IIVrnHHAII  nilll  first  di.»cussed  in  the  de- 

V  f  IjI\IILir&l/  I\lllli  partment  of  Trade  and  Commerce, 
________  officials  were  being  visited  almost 

>Y\ T K  M  InllllTP  ll  ’’".vers  of  an  kinds  of  mer- 

|3  1  M  1  IjItI  ITI  v  v  1  mjO  chandise  from  lands  far  and  near. 

The  postwar  search  for  goods  was 

- —  on  and  the  buyers  of  the  world  were 

Eni^ineering  Institute  Told  turning  to  North  America  -  to 
Advantages  of  ‘Suspended  Canada  as  well  as  the  United  States. 

e  products  that  in  pre-war  days 

Alonorail  njsieni  they  bought  in  countries  now  laid 


The  'Su.’ponded  Monorail  System' 
may  one  day  convey  Montreal's  mil¬ 
lion  on  their  lawful  daily  occasions, 
if  its  proponents  have  their  way. 


waste  or  disorganized  by  war. 
Timing  Seen  Opportune 
“But,  you  say,  why  think  of  a 
Trade  Fair  when  many  of  these  buy- 


public  commencing  Friday,  Novem- 

It  will  be  the  duty  of  member  Regulation  of  Security  Markets 

firms  to  ascertain  at  the  time  a  ^5  / 

transaction  is  made  whether  or  not  Bv  r  p  M<-T\(;rE  K  r 

it  i.S  a  short  order.  Chairman  of  the  Ontario  Securities  CommiHoion.  from  an  Addresa  to 

Under  Exchange  regulations  a  Uie  staff  Association  of  the  Toronto  stork  KschanKe. 

short  transaction  must  not  take 

place  below  the  price  at  which  the  ^  .  .  .  .  ,  ...  ,  .  ,  ,  ...  ... 

last  sale  of  a  board  lot  of  the  issue  i  continually  confronted  with  [  vided  that  no  alien  could  be  a  broker  j  amendments  regulating  and  control- 

was  made  statements  to  the  effect  that  regu-  ■  in  the  City  of  London.  In  the  16th  ling  the  sale  of  securities,  the  last 

"This  regulation  follows  closelv  most  detrimental  to  enter-  Century  the  number  of  brokers  in  ;  one  of  outstanding  importance  be- 

upon  a  warning  on  short  selling  in  P’’*®®  “"d  that  the  securities  busi-  London  who  could  be  licensed  was  '  ing  the  Act  of  1939. 
niihino-  issues  that  was  sounded  bv  *■'’  over  regulated  in  comparison  restricted.  In  1697  a  statute  was  j  ^  ^  ^ 

the  Securities  Commi-ssioner  in  an  "’ith  other  businesses.  One  cannot  passed  to  “check  stock  jobbing  and  ,  In  the  United  States  the  modern 
address  to  the  staff  Association  of  '’®’P  tbe  impression  that  to  stem  the  tide  of  speculation.”  In  blue  sky  laws  date  back  to  1911 

the  Exchan<^e  and  stems  from  mar-  People  who  propound  such  proposi-  1716  Walpole  charged  London  deal-  ■  with  the  State  of  Kansas  followed 
ket  operations  in  stocks  such  as  consider  such  regulation  a  ers  with  combining  to  not  support  a  by  every  State  in  the  Union  in  some 


This  suggestion,  offered  as  prob-  ers  were  being  turned  away  empty- 
leni  was  put  forth  last  week  before  handed  because  of  the  short  supply 

a  meeting  of  the  Engineering  Insti-  of  the  majority  of  goods? . 

tute  of  Canada  (.Montreal  Branch  I  Studies  of  these  shortages  indicated 
by  a  representative  of  Gibbs  and  that  at  .some  point  as  we  moved 
Hill,  consulting  engineers,  of  New  from  a  wartime  economy  to  a  new 
York  Citv  peace  time  economv,  supplies  would 

The  suspended  monorail,  sav  its  '  ^o  catch  up  and  .selling  would 

advocates,  provides  rapid  ‘ma-ss  become  the  order  of  the  day 

transportation  of  pa.ssengers  away  ^  available  it  appeared  that 

from  areas  of  concentration,  thus  sometime  during  the  year  1948, 
reducing  congestion  incident  to  the  ,  many  commodities,  not  only  in  Can- 
requireAents  of  existing  large  busi-  in  other  countries,  would 

nels  centers.  In  this  wav  .such  a  '  m  good  supply,  .so  why  not  try 
rapid  transit  svstem  benefits  other  ^o  bring  the  many  buyer.s  back  to 
traffic  movement  as  well  as  provid-  Canada  when  they  wo.ddn  t  have 
ing  its  pas.senger.s  a  quicker  journey  ,  go  back  empty-handed,  and  how 
to  outhdng  destinatils.  i  ‘'""W  "’e  do  it  belter  than  by  inaug- 


One  of  the  system's  incidental  but 


could  we  do  it  better  than  by  inaug¬ 
urating  a  Trade  Fair? 

“When  we  started  to  plan  the 


important  advantages,  noted  the  Canadian  International  Trade  Fair, 
speaker,  is  the  absence  of  any  .snow-  j  a  ^he  number 

removal  problem.  This  is,  of  course  '  exhibitors  we  might  hope  to  se- 
equally  true  of  a  subway,  but  not  of  j.„pg  this  first  venture.  I  guessed 
any  form  of  surface  line  or  of  out-  with  about  2.50  of  that  number 

lying  subway  feeder  lines  operated  Canada  and  the  balance  from 

on  the  surface  or  in  an  open  cut.  j  abroad.  I  am  happy  to  tell  you  that 
The  suspended  monorail,  if  de-  niy  gue.ss  was  worse  than  the  worst 
sired,  can  be  operated  underground,  prophecy  any  weather  man  ever 
Therefore,  a  precipitous  hill,  or  a  made. 


location  which  justifies  such  con¬ 
struction,  presents  no  impossible 


Space  Demand  Doubled 

“Today  we  have  over  1200  appli- 


Beaulieu  Yellowknife  last  year  and, 
more  recently,  Eldona  Mines. 


lions  consiuer  sum  reguiaiion  a  ers  wiin  comoniiiig  lo  not  snppnri  a  uy  eveiy  isiaie  in  ine  union  in  some  nr^hlem  In  ciit-and-cnver  tvne  of  —  . -  - ,  .1, 

rather  recent  and  modern  innova-  Government  loan  --  to  quote  Wal-  form  or  other,  with  the  exception  of  cnnstrnctinn  a  rail  simnort-  space.  Me  started  with 

tion.  Such  an  assumption  is  a  most  pole  -  “Every  one  is  aware  how  the  Nevada.  In  the  United  States  it  was  ■  p-iVder  nf  reduced  section  he-  Coliseum,  we  have  had  to  ar- 

reckless  one  in  view  of  the  histori-  administration  of  this  Country  has  found  that  the  various  State  laws  „„7ice  it  mould  he  more*  frenuentiv  "®®  Electrical  and  En- 

cal  facts.  been  distre.^.sed  by  stock  jobbeks.”  did  not  adequately  protect  the  gineering  Building,  and  the  Auto- 

Some  two  months  /go,  Mr.  C.  In  London  brokers  and  jobbers  public  in  one  State  from  the  pro-  '  iTvcent  for  niatform  level  the  "’•’’^'ve  Building,  and  we  will  not  be 

Roger  Archibald,  Barrister  of  this  established  their  fixed  place  of  busi-  moter  in  another  in  the  facing  of  ex-  ,,nfipre^round  construction  would  he  accommodate  all  the  late 

City,  delivered  a  most  interesting  ness  in  the  coffee  houses  of  Change  tradition  and  other  related  prob-  ifttic  different  from  that  of  anv  ®"'’’®''®'  ,  , 

paper  to  the  Canadian  Bar  Associa-  Alley.  An  association  of  brokers  lems.  The  result  was  a  Federal  „,h'\vav  '  >  ’  1200  manufacturers  and 

tion  on  Securities  Acts.  In  due  was  early  formed  and  in  1773  the  Securities  Act  of  1933.  I  cannot  re-  producers  who  have  applied  for 

course  that  paper  will  probably  have  name  “The  Stock  Exchange"  was  frain  here  from  quoting  from  Presi-  Basically  the  su.spended  monorail  space,  some  500  are  Canadian  manu- 

much  greater  circulation.  As  far  adopted  for  their  rendezvous.  You  dent  Roosevelt's  message  to  Con-  k'P®  O'  op®’'®^*""  i®  P"  facturers  and  producers,  another  150 

as  I  know,  up  to  the  present  it  has  all  remember  from  your  history  in  gress  as  follows:  —  tried  theory,  stre.ssed  the  .speaker,  are  Canadian  firms  exhibiting  on  be- 

not  got  bevond  the  legal  profession,  the  primary  schools  “The  South  Sea  “In  spite  of  manv  State  statutes  ®'"®®  1901,  he  noted,  two  to  i>''®-  half  of  their  principals  from  coun- 

M’ith  an  acknowledgement  of  my  Bubble.”  The  South  Sea  Company  the  public  in  the  past  has  sustained  !  "f '’®  J’®®"  i  Canada.  The  re¬ 

debt  to  Mr.  Archibald.  I  propose  to  was  granted  a  charter  in  the  year*  severe  losses  through  practices  '  "I’®P®'|®“  P”  “®'''’’®"*®11’®’'1®1"'  maining  applicants  are  divided 


'  reckless  one  in  view  of  the  histori-  administration  of  this  Country  has  found  that  the  various  State  laws 

,  for  structural  work  on  tram  line,  facts.  been  distressed  by  stock  jobbers.”  did  not  adequately  protect  the 

conveyer  belt  and  crusher  plant  had'  ■  Some  two  months  /go,  Mr.  C.  In  London  brokers  and  jobbers  public  in  one  State  from  the  pro- 
arrived  from  the  mainland.  The  Ro^er  Archibald.  Barrister  of  this  established  their  fixed  place  of  busi-  moter  in  another  in  the  facing  of  ex- 
cru.-her  was  mounted  at  permanent  City,  delivered  a  most  interesting  ness  in  the  coffee  houses  of  Change  tradition  and  other  related  prob- 

location  as  was  the  hoi.st  for  the  PfiP®r  to  the  Canadian  Bar  Associa-  Alley.  An  association  of  brokers  lems.  The  result  was  a  Federal 

tram  line  from  working  face  in  ore-  ""  Securities  Acts.  In  due  was  early  formed  and  in  1773  the  Securities  Act  of  1933.  I  cannot  re- 

I  body.  He  continued;  course  that  paper  will  probably  have  name  “The  Stock  Exchange"  was  frain  here  from  quoting  from  Presi- 

“bur  schedule  of  operations  set  m"®b  greater  circulation.  As  far  adopted  for  their  rendezvous.  You  dent  Roosevelt's  message  to  Con- 

I  up  in  August  has  been  slowed  down  ^  know,  up  to  the  present  it  has  all  remember  from  your  history  in  gress  as  follows:  — 
at  least  thirty  days,  due  to  mechan-  beyond  the  legal  profession,  the  primary  schools  “The  South  Sea  “In  spite  of  many  State  statutes 

'  ical  troubles,  wet  weather  and  fail-  With  an  acknowledgement  of  my  Bubble.”  The  South  Sea  Company  the  public  in  the  past  has  sustained 
'  ure  of  suppliers  to  ship  plant  com-  d®bt  to  Mr.  Archibald.  I  propose  to  was  granted  a  charter  in  the  year*  severe  losses  through  practices 
ponents  as  promised,  it  is  now  anti-  ’’'®  P®P®'"  1711.  Recklessness,  fraud  and  de- |  neither  ethical  nor  honest  on  the 


len  distre.«sed  by  stock  jobbers.”  did  not  adequately  protect  the 
In  London  brokers  and  jobbers  public  in  one  .State  from  the  pro- 
tablished  their  fixed  place  of  busi-  moter  in  another  in  the  facing  of  ex- 


Securities  Act  of  1933.  I  cannot  re¬ 
frain  here  from  quoting  from  Presi- 


very  little  different  from  that  of  any 
subwav. 


“In  spite  of  many  State  statutes 
the  public  in  the  past  has  sustained 


ponents  as  promised,  it  is  now  anti-  ’’'®  P^P®*"  1711.  Recklessness,  fraud  and  de- 

cipated  that  we  will  have  our  fir.'t  :  plac®  some  of  it  before  ception  permeated  the  management, 

cargo  of  ore  for  shipment  by  early  '  >’«>"  tonight.  Financial  and  political  men  of  lead- 

December.  .  '  Laws  regulating  the  sale  of  .'ecuri-  ing  reputation  became  involved. 

“The  power  shovel  has  another  ties  go  back  a  long,  long  time.  In  There  was  unscrupulous  manipula- 
cut  to  make  before  mining  opera-  England  the  licensing  of  brokers  in  tion  by  insiders  and  by  outsiders  who 

tions  can  begin  on  a  30  ft.  ore  face,  the  City  of  London  by  The  Court  of  were  not  averse  to  sharing  in  ill 

This  will  take  ten  days  operating  Aldermen  dates  back  to  at  least  founded  profits, 
time;  in  the  meantime  structural  128o  A.D.,  a  statute  of  Edward  I.  Such  activity  in  the  South  Sea 

work  on  tram,  crusher  and  conveyor  There  is  a  record  of  a  number  of  Company  resulted  in  an  orgy  of 

will  have  been  completed.  Arrange-  prosecutions  for  acting  as  unlicensed  promotions  of  speculative  companies 
ments  are  being  concluded  for  ves-  brokers  before  the  year  1300.  You  of  all  kinds  and  manipulation  of 


sels  to  move  cargoes  of  ore  on  week-  tind  these  matters  dealt  with  by  i  markets  and  generally  speaking  a 

ly  basis  as  of  early  December  until  Stephen  Killick  —  “The  M'ork  i  defrauded  and  penniless  public  until 

close  of  navigation  for  the  winter.  '  "t  the  Stock  Exchange,”  London  j  finally  there  was  enacted  the  first 
Mining  operations  will  be  carried  out  ’’’34  reprinted  from  the  Journal  of  j  “blue  sky  law"  “The  Bubble  Act” 
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Din?  ore  beine  stock  niled.’  "  ^  ¥  ¥  ¥  of  June,  1720.  From  that  time  on 


Early  Shipments  Expected 

It  had  been  expected  that  the 
first  shipments  of  ore  would  be 
made  about  the  first  of  November, 
but  delays  in  getting  necessary 
equipment  have  postponed  that  date 
for  approximately  another  month.  , 
At  present  the  method  of  extraction 
of  the  ore  is  “open  cut”,  a  steam 
shovel  and  bulldozer  being  employed 
in  removing  the  over-soil  and  taking 
out  the  ore.  Should  diamond  drilling 
and  other  exploratory  work  indicate 
additional  ore  deposits  it  is  planned 
to  sink  shafts  which  would  have  the 
advantage  of  permitting  year-round 
operations. 

In  addition  to  the  definite  body  of  ! 
40,000  tons,  which  it  is  expected  to 
take  out  by  the  “open  cut”  method,  ; 
at  lea.st  an  additional  100,000  tons 
has  been  indicated  in  the  deposit  ' 
now  being  developed  and  other  de-  ; 
posits  are  indicated  over  an  area 
four  miles  in  length. 

Reporting  as  of  November  8th,  ’ 
Managing  Director  Storer,  said  that 
since  September  15  there  had  been 
six  thou:sand  cubic  yards  of  over¬ 
burden  moved  an  average  distance 
of  one  hundred  yards.  Materials  i 


'  through  the  winter  months,  the  ship- 
!  ping  ore  being  stock  piled. 

“The  diamond  drill  crew  have  set 
up  on  the  first  drill  hole  which  is 
projected  to  cut  ore  body  at  eighty 
feet  depth  (vertically);  other  drill 
holes  are  spotted  to  extend  the 
depth  and  length  of  ore  beyond 
limits  already  determined." 

To  Improve  Islands*  Earning 

Apart  from  the  mining  operation 
as  such  there  is  a  broader  economic 
aspect  in  providing  employment  and 
a  source  of  income  for  the  residents 
of  the  Islands  who  are  largely  de¬ 
pendent  on  seasonal  lobster  and 
other  fishing  activities.  In  this  con¬ 
nection  an  active  interest  is  being 
taken  in  the  development  by  Hor- 
misdas  Langlais,  who  represents  the 
Island  in  the  Quebec  Legislature. 
He  is  faced  with  the  fact  that  people 
have  had  to  leave  the  Islands  at  vari¬ 
ous  times  during  the  last  forty 
years,  and  he  has  hopes  that  not 
only  will  the  development  of  the 
manganese  deposits  provide  a  more 
stable  source  of  wealth,  but  that 
agricultural  operations  may  be  en¬ 
couraged  to  balance  the  present  fish¬ 
ing  economy  setup. 

The  present  population  of  the 
Islands,  which  extend  about  thirty 
miles  in  a  northeasterly  direction  in 
the  Gulf  of  St.  Lawrence  between 
Gaspe  and  Cape  Breton,  is  about  ten 
thousand  of  French  and  English  ex¬ 
traction.  Practically  all  the  Island¬ 
ers  are  fishermen,  and.  although  the 
sandy  soil  resemMes  that  of  P.E.I., 
and  is  suitable  for  agriculture,  not 
enough  food  is  presently  produced 
locally  to  support  the  population. 
For  some  months  of  the  year  the 
Islands  are  isolated  from  the  main¬ 
land,  except  by  air  and  radio. 

The  climate  is  described  as  mod¬ 
erate  but  the  winds  are  so  powerful  : 
that  the  trees  are  gnarled  and  stub-  ’ 
by.  The  total  area  of  the  chain. 
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A  restriction  imposed  in  1376  pro-  there  have  been  new  Acts  and 


neither  ethical  nor  honest  on  the 
part  of  many  persons  and  corpora¬ 
tions  selling  securities. 

“Of  course,  the  federal  govern¬ 
ment  cannot  and  should  not  take 
any  action  which  might  be  con¬ 
strued  as  approving  or  guarantee¬ 
ing  that  newly  issued  securities 
are  sound  in  the  sense  that  their 
value  will  be  maintained  or  that  the 
properties  which  they  represent 
will  earn  profit. 

“There  is,  however,  an  obligation 
upon  us  to  insist  that  every  issue 
of  new  securities  to  be  sold  in  in¬ 
terstate  commerce  shall  be  accom¬ 
panied  by  full  publicity  and  infor¬ 
mation,  and  that  no  essentially  im- 
(Oontinued  on  page  12) 


Vohwinkel  Railway  in  Germany. 
These  cars  are  each  suspended  from 


among  2,5  countries  abroad  .... 
“M'e  have  assembled  i  list  of  120,* 


CANADIAN  MARITIME  COMMISSION  IS  SWORN  IN 


two  two-wheeled  trucks  running  on  OOO  buvlfig  orgdnizatio  throughout 
a  single  overhead  rail.  During  their  the  world,  who  from  time  to  time 
first  .33  years  of  operation  this  in-  send  their  repre.sentatives  out  to 
stallation  oarried  an  average  of  13-  search  for  the  products  they  need. 
14  million  pas.senger.s  a  year  over  Some  95,000  of  the.se  are  iii  coun¬ 
its  8  Vi -mile  route.  tries  outside  of  Canada  and  the 

Overhead  rails  are  carried  by  itnited  States.  Officirl  invitations 
triis.ses,  which  in  turn  are  supported  from  the  Government  of  Canada 
by  A-shaped  or  arch-type  bents.  An  were  sent  in  October  to  the  95.000. 
interesting  feature  of  the.se  supports  Through  the  Trade  Piiblicitv  Divi- 
is  that  they  span  a  river  for  part  of  sion.  the  fiiH  weight  nf  the  Depart- 
the  way.  thus  utilizing  a  right-of-  ment  of  Trade  and  Commerce  ad- 
way  not  otherwise  available  for  ^  vertising  abroad  has  been  placed  be- 
wheeled  traffic.  I  pind  the  Trade  Fair.  It  tells  of  the 

On  this  installation,  designed  al-  products  that  will  be  on  display  and 
most  .50  years  ago,  maximum  reg-  ,  invites  buvers  to  attend, 
ular  operating  .speed  is  25  miles  per,  -i  believe  that  even  under  exist- 
hoiir.  Designer's  belief  that  safety  jng  conditions  we  mav  have  upwards 
of  operation  and  po.ssible  passenger  of  10,000  buvers  from  countries  out- 
comfort  would  be  improved  by  leav-  side  of  the ‘North  American  conti- 


ing  the  cars  free  to  swinf 


nent.  M'hile  this  number  is  a  guess. 


ways,  thus  assuming  a  position  of  it  is  not  intirelv  without  some  basis, 
equilibrium  on  curves,  is  said  to  have  For  example,'  upwards  of  19,000 
been  proven  by  actual  performance,  buyers  from  outside  the  United 


:  been  proven  by  actual  performance,  buyers  from  outside  the  United 

- -  —  Kingdom  attended  the  first  post  war 

C.M.A.  Luncheon  For  British  industries  Fair  this  spring. 

;  C  *  T  .J  aj*  •  Last  autumn  some  15,000  buyers 

j  rOrei^n  Traae  Mission  from  outside  of  Holland  and  Belgium 

-  attended  the  Royal  Netherlands 

At  a  luncheon  in  the  Mount  Royal  Trade  Fair  at  Utrecht.  M’e  have 
i  Hotel  on  M’ednesday,  November  26,  information  which  indicates  that 
the  Canadian  Manufacturers'  As-  during  1946,  12,000  buyers  from 

sociation  will  officially  welcome  the  countries  other  than  the  United 
party  of  representative  Canadian  In- '  States  visited  Canada  throughout 
j  dustrialists  and  government  offi-  that  year.  It  therefore  seems  rea- 
cials,  which  recently  concluded  an  sonable  to  suggest  that  the  figure 
i  extended  tour  of  South  Africa.  Eu-  of  10.000  buyers  from  abroad  visit- 
j  rope  and  the  United  Kingdom  in  the  ing  Toronto  during  the  two  weeks 
I  interests  of  Canadian  trade.  The  of  the  Trade  Fair  is  not  beyond  the 
:  precedings  at  this  event  will  include  bounds  of  possibility." 

an  addre.'s  by  the  Hon.  James  A.  - 

MacKinnon,  Minister  of  Trade  and  Tu#;*  PMrninnc 

Commerce,  who  headed  the  Trade  camingS  ^ 

Mission,  as  well  as  an  account  by  ShoV/  DraStlC  DfOp 

R.  C.  Berkinshaw,  C.M.A.  president.  _ 

'  who  accompanied  the  delegation,  of  Minneanolis.  —  Twin  City 
his  impressions  and  views  of  this  Rapid  Transit  Co.  renorts  opera t- 


Twin  CiU'  Earnings 

Shov/  Drastic  Drop 


recent  visit  abroad 


reveiu'e  of  .SI’ S'*’. 851  for  the 


At  a  time  when  the  dollar  crisis  is  nine  months  endu'd  Saptember  30, 
uppermost  in  the  minds  of  Canadian  against  $12,077,665  for  the  1918 
,  businessmen,  and  the  necessity  of  period, 
boosting  Canada’s  status  as  an  ex-  Net  inco-vie  amounted  to  .S12T33 
porting  nation  is  p.aramount,  a  re-  agamst  $930. ‘’3.3,  eaual  to  50  c<’"ts 
view  of  present  condit'ons  and  fu-  a  share  on  the  outstanding  $".50 
ture  prospects  will  be  of  inestimable  preferred  shares  as  of  Seotember 
value  to  businessmen  in  every  field  .30.  1917.  A  year  ago  net  earn- 

of  endeavour.  Through  discii.ssions  ings  were  equal  to  $3.59  a  com- 
with  government  officials  and  lead-  mon  share. 

ing  businessmen,  the  Trade  Mission  -  -  .  ..  -  -  - 

focussed  its  efforts  towards  foster-  ST.  MOVIF.M'E  LIVE  STOCK 

ing  goodwill  and  stimulating  com-  St.  Bonifa'’-'.  Receipts  of  live 

menial  relations  between  Canada  :-!toc!:  at  the  St.  Boniface  yards  for 
and  the  v;irious  countries  visited.  the  three-quarter  neriod  this  year 


(.'anada’.s  shipping  industry  will  be  given  an  ex  tensive  monitoring  with  the  establishment  of  the  New 


which  is  volcanic  in  formation  (ex-  Canadian  Maritime  Commi.ssion.  Shown  here  at  the  oath  taking  ceremonies  are  left  to  right;  A.  M,  Hill,  Rrince  Edward  Is'ind  p-odiiced  9-  the  correspondin'^  period"  of"  la*t 

plaining  the  presence  of  the  man-  a.ssistant  clerk  of  the  Privy  Council;  L.  C.  Audette.  com  missioner,  Henry  J,  Rahlves,  commissioner.  John  V.  518,000  kilowatt  hours  of  e'ectric-  year)-  calves  .58  264  ( 70  743 )  •  hogs 

ganese)  is  about  fifty-five  thousand  Clyne,  Chairman  of  the  Commission;  and  Hon.  Lionel  Chevner,  K.C.,  Minister  of  Transport,  under  whose  itv  in  the  first  eit^ht  months  this  "1  8,30  ( 121  681  )•  sheep  97  980  (133- 


focussed  its  efforts  towards  foster-  ST.  MOVIF.M'E  LIVE  STOCK 

ing  goodwill  and  stimulating  com-  St.  Bonifa'’-'.  Receipts  of  live 

menial  relations  between  Canada  stock  at  t!ie  St.  Boniface  yards  for 
and  the  v;irious  countries  visited.  the  three-quarter  neriod  this  year 

are  reported  as  follows:  Cattle  ioi,- 
Central  e’ectr  c  stat-ons  -n  771  head  (compareil  with  288.230  in 
Prince  Edward  Is'imi  p:-odiiced  9-  the  corresponding  period  of  last 
518,000  kilowatt  hours  of  electric-  year);  calves  .58,264  (70.74.3);  hogs 


ministry  the  new  Commission  falls. 


393)  and  horses  28,066  (56,172). 


IMPERIAL  BANK  of  CANADA 


Ot  CAlfADA 


TO  THE  FINANCIAL  TIMES,  NOVEMBER  14,  1947 


Bank  of  Toronto  at  Newmarket, 
Ont.,  will  succeed  D.  McLennan 
(Who  is  retiring  on  pension)  as 
manager  at  Brantford,  Ont. 

T.  K.  Menzies,  manager  at  Barr¬ 
head,  Alta.,  has  been  given  the 
same  post  at  I’etrolia. 

G.  Al.  Lawrence,  manager  at  Al- 
liston.  Ont.,  becomes  manager  at 
Orangeville,  Ont.,  succeeding  G. 
T.  Sullivan  who  is  to  be  retired 


BANK  OF  MONTREAL  STAFF  CHANGES 


B.ANK  or  NOVA  SCOTI.V 

R.  .1.  Sherman  has  been  given  the 
post  of  acting  manager  of  The  Bank 
of  Nova  Scotia  at  North  Augusta, 
Ont. 


Keystone  City  Sliows  More 
Than  Passinjs;  Interest  in  An¬ 
niversary  of  Pioneer  Bank 


AHEAD  OF  RAILWAY 


(Special  Correspondence) 

Winnipeg.  —  Ts  the  first  per¬ 
manent  bank  in  this  city,  Winni¬ 
peg  evidences  more  than  a  pass¬ 
ing  interest  in  the  70th  anniver¬ 
sary  of  the  establishing  here  of  the 
Bank  of  Mdntreal.  It  was  on  No¬ 
vember  19th,  1877,  when  Fort 

Garry  was  still  a  thriving  trad¬ 
ing  centre  that  the  Montreal  or¬ 
ganization  first  began  to  do  busi¬ 
ness  here.  In  the  deve'opment  of 
Western  Canada  ever  since  tho.='e 
pioneer  days,  it  has  always  been 
a  stabilizing  and  inspirational  fac¬ 
tor. 

A  year  before  the  first  rail¬ 
way  appeared  in  Manitoba  the 
bank  opened  its  first  office  at 
the  corner  of  Main  street  and 
Broadway,  close  to  the  big  gate 
of  Fort  Garry.  The  remainder  of 
western  Canada  was  devoted  to 
the  fur  trade,  althou.gh  the  van¬ 
guard  of  new  settlers  had  ar¬ 
rived.  For  the  most  part,  how¬ 
ever,  it  was  an  era  of  stage 
coaches,  stern-wheel  river  st.’am- 
ers  and  dog  sleds.  Only  some  six 
years  before  in  a  private  house 
on  what  is  now  the  site  of  the 
main  branch  of  the  Canadian 
Bank  of  Commerce,  the  first  leg¬ 
islature  of  Manitoba  held  its  in¬ 
itial  session. 

Elsewhere  in  Canada  the  bank 
celebrated  its  130th  anniversary 
last  week.  When  it  commenced 
business  in  1817  western  Canada 
was  a  vacuous  territory,  granted 
by  charter  to  the  Hudson's  Bay 
Co.  A  little  band  of  Selkirk  set¬ 
tlers  eked  out  a  precarious  exis¬ 
tence  on  the  banks  of  the  Red 
River  and  Assiniboine  and  the  ^ 
hinterland  country  was  almost 
entirely  devoted  to  the  fur  trade. 
A  few'  trading  posts  did  busines.s 
at  strategic  points,  bands  of  In¬ 
dians  traversed  the  plains  and 
northlands,  and  millions  of  buf¬ 
falo  roamed  restlessly  over  the 
great  plains. 

Primitive  Quarters  ^ 

In  Winnipeg  the  bank  struggled 
along  with  primitive  quarters  un¬ 
til  1881  when  new  offices  were 
built  at  the  intersection  of  Main 
street  and  Portage  avenue.  Hard- 


Waller  R.  Creighton  Chas.  H.  S.  Butterworth  Dugald  MacGregor  | 

The  Bank  of  Montreal  announces  that  Walter  R.  Creighton,  manager 
of  the  bank’s  Ottawa  main  office,  will  retire  on  pension  at  the  end  of  this  Yanc( 
year.  He  will  be  succeeded  by  Charles  H.  S.  ButtenA'orth  of  St.  John's,  |  of  ac 
Nfld.,  who  was  manager  of  the  Sherbrooke  and  Drummond  streets  branch  the  si 
in  Montreal  for  five  years  and  an  assistant  manager  of  the  securities 
department  at  the  bank’s  head  office  for  three  years.  Taking  Mr.  Butter- 
worth's  place  as  manager  of  the  St.  John's,  Nfld.,  branch  is  Dugald  Mac- 
Gregor.  i  ‘ 

Mr.  Creighton  it  retiring  after  46  years  with  the  bank,  19  of  which  he  Middl 
has  spent  as  manager  of  the  Ottawa  main  office.  His  successor,  Mr.  ■  same 
Butterworth,  served  for  elfven  years  as  assistant  accountant,  accountant 
and  finally  assistant  manager  of  the  office  to  which  he  now  returns.  He 
has  been  in  charge  of  the  St.  John’s  branch  since  1944.  \ 

At  St.  John’s,  Mr.  MacGregor  takes  over  the  branch  after  two  years  trolia, 
as  manager  of  the  main  Kingston  office.  During  the  war  Mr.  MacGregor  in  thi 
was  in  charge  of  the  B.  of  M.'s  Waterloo  Place  branch  in  London,  Eng.  H. 


Savings  Deposits  And  Current! 
Loans  At  New  High  Records 


New  high  peaks  on  savings  de¬ 
posits  and  in  current  loans  in  Can¬ 
ada  again  are  shown  in  chartered 
bank  statement  as  at  September 
30th  1947.  Securities  held  by  banks 
again  showed  a  decline  during  month 
and  were  off  widely  from  figure  as 
at  September  30th,  1946. 

Demand  deposits,  including  de¬ 
posits,  in  currencies  other  than  Can- 
'  adian  are  shown  on  statement  at 
$2,254,707,896.  up  $115.8  million 
j  from  previous  month  but  down  $98.5 
'  million  as  compared  with  same 
month  last  rear.  Savings  deposits 
at  $3.80.5.872.449,  up  $21.9  million 
from  preceding  month  and  $272  mil¬ 
lion  from  same  month  last  year. 
Dominion  government  deposits,  at 
$108,554,417,  were  down  $129.5  mil¬ 
lion  for  month  and  were  more  than 
$12  million  lower  than  at  corre¬ 
sponding  period  of  last  year. 

Total  liabilities  were  only  about 
$1  million  lower  than  at  end  of 
August  but,  with  interbank  items 
more  than  $80  million  higher  at 
$292,129,166,  net  liabilities  showed 
I  a  reduction  of  nearly  $82  million  at 
'$6,894,312,762  up  from  $6,694,683.- 
517  as  at  September  30th  1946.  First 
line  reserves  at  $1,041,698,073,  were 

i  Si-pt.  an, 

M.ABII.ITIES— 

(jivulHtirMi  .  1.S.9II,' 

!  DEPO.SITS— 

r>'»niinifui  (.iovcrnnit’iit  .  i 

Provincial  ..  . 

Dfinand  . . 2.2.’1,707.J 

•  J*avinjis  .  ...  ILSil.'.S72. 

F.l^fwliere  than  in  Canada  ..  7.'»1.xr.7.ii 

hy  llank^  Abroad  x  .  IIS.XW,: 

,  1.'.  K.  balance  . . 

i  bills  Payable  . 

Total  r. Abilities  .  7.  IHC..  t  tCfl 

r.css:  Interbank  Items  .  2i‘2.12iM 

I  Net  Inabilities  .  6, 89*, .'112, 7 

!  RESERVES— 

.Gold  if.nsf.,.'. 

j  Notes  of  B.*nk  of  Canaria  ....  17<)0Ho.! 

;  l)ep.  with  Bank  of  Canaria  ,,  IHl,ll.'»,2 

Knreijjn  Cnr’*ency  ..  120.(09.2? 

'Call  -  Short  l»ans  Abroad  .. 

;  V.  K.  BTla»’ce  . . 

I  Due  by  Banks  Abroad  x  .... 

•  Total  Be^icrves  .  l,nil.fi9X.(» 

Ballf>  ^per  renfl  .  l.’.lt 

SECOND  RESERVE— 

Held  (.? 

Lflll  I.rKins  in  Canada  .  .  ..  X2.n7X.7' 

T'»lal  Second  Reserve  ..  -1.0 ‘>72, n, 


Bank  of  Canada  Statement 


Weekly  statement  of  the  Bank  of  Canada  as  at  November  5th.  1947, 
shows  total  assets  increased  by  $41,018,371  from  the  end  of  the  previous 
week  at  $1,986,424,188.  Investments  are  shown  higher  by  $24,919,241, 
holdings  of  Sterling  and  U.S.  Funds  were  $1,100,000  greater,  while 
other  a.ssets  incrased  by  $15,018,946.  Deposits  increased  during  week 
by  $19,232,981.  circulation  was  up  $8,746,154,  while  other  liabilities  were 
$13,039,234  higher. 

In  comparison  with  corresponding  week  of  last  year,  total  assets 
are  shown  $79,240,598  higher.  Investments  are  shown  up  $78,721,733, 
while  Sterling  and  U.S.  Funds  show  an  increase  of  $872,274. 

Circulation  reveals  an  increase  of  $23,553,903  during  the  year  and 
deposits  are  shown  $60,680,631  higher,  including  $1.815, .385  of  deposits 
in  other  currencies.  Comparative  figures  are  shown  herewith; 

Xov.  j,  1917  Oef,  29,  1917  (Ji'jjp  ill  wk.  (Ji'bp  in  yr. 

riold  Piillion  . .  . 

■Silver  liullinii  .  .  ....  .  . 

SterlliiK  and  f.S.  Fund  l..Sl.'...9.S.')  71.'j,:!)(.’)  J-  l.lmt.oim  s:2  27t 

Total  .  J,Sl.'i.;)8j  7iri,:i.si  —  l.liiil.niMl  --  «72,27l 

Subsidiary  tV>in  . 3;)2«64  3.‘2,r..V4  —  19,790  —  100,069 

i.  Afivsnr..  to: 

Chartered  and  8av.  Bank* . . . . . 

1.  Inve.lment* — 

lai  1).  P.  Short  Teriii .  1.121.822,877  l.|fl0.1f..-,.8i;.9  -  1  ,-,.6-7.01 1  -  1  tO.OIll  .7.'.0 

(til  Iloni.  .Seeiirtties  .  799.9‘l  l.m  |  7:"i.7:!l  .81 1  _  9,2i;2.227  -  20'i,r, 189 

(c)  Other  Securilit-s  .  2.-i.(i(iO,(iiiO  2.-i.i'(i(i,oiiii  -r  in.OOn.OOii 

Total  .  1,910,810.919  1,921,897,078  — 2l.'ll9.2tl  -0  78,721.7.0 

All  Other  .Assets  .  .•)»  991.-,lt  19.972  '08  -  l.'j, 018,9 10  —  88.079 

Bank  Premises  .  2,107,.-.0()  2,l07..-..9.-l  —  27  —  10'i.20l 

Total  . 1,980,121,188  1,91.'),  10.1,817  r  41,018.971  4  79,210, .198  ' 

LIABILITIES 

t.  Capital  Paid  T'p  .  '  000,000  '  OOO.fiOO  . I 

2.  Deserve  Fund  10.0.',0.:t07  10  |i.',ii  :tr,7  . 

3.  Notes  In  Circulation  .  1  187,.',97,9imi  1.178,8.')l,7lti  —  8,7l0,l,-)4  —  2.1,.-).').!, 90.9 

4.  DepoKita—  j 

lai  l>om.  r.overnment  r...  19(9'.t.7S7  122.121.270  -i  12,.-i90..-,t  1  -i-  fi8.202.7!(8  ' 

Ihi  tihartered  Banks  .  ,'i.'>9.;,77. 190  .',.90.918  720  -  29,228,710  .  12  O', 2, 771 

(cl  Others  .  .'i.'i,9.',  1 , 182  72,177.721  — 10,.'.20,299  —  2I,0I7'210  ■ 

Total  . .  711,489,099  72.'>  2.'.0.7IS  —19,292,981  59,808..r,7 

l.tabllities  . . .  1.81', .98.',  71'i.98.'  4-  1.100,000  4-  872,271 

.\ll  Other  Lialiilitles  .  97, 17l'.,8:i0  2.'i..'.97,(102  —11,9.99  294  —  4,999.997 

Total  .  1,98('i.l2l,l88  1.9  l.'i,10.'.,8l 7  -i  11,018,971  4-  79,210,.'/J.S 


Why  do  we  recommend  group  insurance? 
We'll  let  an  employer  whose  organization 
has  hod  group  insurance  for  a  number  of 
years,  answer  that  question:  — 

"In  fhe  first  place  I've  found  that  employees 
with  this  protection  behind  them  are  more 
content,  less  worried,  less  apt  to  make  mis¬ 
takes.  They  are  more  optimistic  about  the 
future,  less  critical  of  business.  It  has  created 
a  more  friendly  attitude  to  the  company.  I 
find  too,  that  when  it  comes  to  taking  on 
new  employees,  group  insurance  proves  a 
definite  attraction  to  men  of  stability  and 
intelligence." 

Yes  .  .  .  group  insurance  benefits  both  em¬ 
ployees  and  employers. 


The  Mutual  Life  of  Canada  offers  a  COM¬ 
PLETE  group  insurance  SERVICE  —  Life 
Insurance,  Weekly  Indemnity,  Hospitaliza¬ 
tion  and  Surgical  Fee  Benefits  for  employees 
and  dependents.  Accidental  Death  and  Dis¬ 
memberment  Insurance,  and  Employees' 
Pension  Plans. 


Your  local  Mutual  Life  representative  will 
arrange  for  our  experts  on  group  in¬ 
surance  to  give  you  all  pertinent  facts  and 
figures,  analyze  your  needs  and  problems, 
and  recommend  the  group  insurance  plan 
best  suited  to  your  Company.  Your  tele¬ 
phone  coll  will  find  him  eager  to  be  of 
service. 


Eannila  . . . . 
Governments 


Tf)tnT  loans 

fnpit.'tl  Acroiints 
Best  FmihiI  -Aroonnt 


Low  Cost  Life  Insurance 


HEAD  OFFICI 


Purchase  Aoproved  Af 

Can.  Permanent  Meet 


mer  company.  I’tircha.se  price  is 
$1,062,000,  the  equivalent  of  $29.50 
per  share  of  Midland  Loan  stock. 

The  Canada  Permanent  Co.  will 
assume  the  as.'tets  and  liabilities  of 
Midland  Loan  and  together  with  its 
subsidiary,  the  Canada  Permanent 
Tru.st  Co.  will  carry  on  btisinc.ss  at 
the  Port  Hone  premises  of  the  Mid¬ 
land  Loan  and  .Savings  Co. 


WATERLOO,  ONTARIO 


Toronto.  —  Approval  ha.s  been 
given  to  the  purchase  by  the  Canada 
Permanent  Mortgage  Corp.  of  the 
a.ssets  of  the  Midland  Loan  &  Sav- 
ing.s  Co.  by  shareholders  of  the  for- 
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•The  business  of  tlie  Bank  in  San  Francisco,  U.S.A.,  Is  earned  on  under  the  name  of  m  locally  iiicoritorated  company  and  the  figures  are  incorporated  In  tlie  above  return. — Fcxdnote  to  Bank  of  Montreal  return. 

tTbc  Canadian  Bank  of  Commerce  ((.^ilirornia)  has  been  incorporated  under  the  law*  of  the  State  of  California  to  conduct  the  business  of  the  Bank  In  that  Slate  and  the  assets  and  ttabilities  of  fhe  Canadian  Bank  of  Commerce  (California)  are  Included  In  the  above  general  statement. 
note  to  Canadian  Bank  of  Commerce  return.  tXhe  Itoyal  Bank  of  Canada  (Fraujcc)  has  becu  iiicorpQratcd  under  the  laws  of  France  to  conduct  the  business  of  tiie  Bank  in  Purls  and  the  assets  and  liabilities  of  The  iloyul  Bank  of  Canada  (France)  are  incliideil  in  the  above  general  sliiteni 
►Foolnolt  to  The  Boyal  Bank  of  Canada  Return.  UlilPARTMKNT  OF  FINJAMCB.  OITAWA,  SEITILNIBEU  aoili,  Itii? 
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9').15-i,004 

hl2,r>7y,332 

4!. 197.074 
9).7.R.114 
J4,9>)S  447 

3.045.735 

452,515 

33,130 

12.394 

320 

2.791.159 

12.075,349 

315,049 

31,292,191 

(;'l,323,45'i 

7,499,030 

04,804.940 

91,950.900 

39,905,053 

.502,494.301 

571.2911,981 

90,187,420 

18,014,100 

34.283,494 

778,090 

50,522,422 

82,945,214 

4,909,890 

2').283.855 
3'1, 817,019 
5,128.945 

51,586.117 

130.495,2X8 

2.767.877 

29,072,83(1 

88.370,887 

7,398,193 

17.714.454 

20.466.455 
3,611.459 

10,584,402 

25,235,993 

5,438,007 

309.551,855 

393.452.587 

118.831.957 

30.218.108 

104.917,355 

2,648,064 

5.541.003 

1,170,730 

5.575.39S 

8,041,670 

543,145 

403,374 

277,529 

15,654 

18.399 

205,081 

482.387 

140.661 

31,084 

16,002,023 

11,276,439 

5,471,353 

45,463,159 

71,912,2.53 

10,729,604 

250.000 

285.000 

40.098 

3,540.513 

4,402.932 

685.91G 

1,285,928 

403,077 

1,403,628,340 

2,090,482,699 

361.944.358 

-M.S5^74I 

19.791,  •i'v'i 
18,7'i';  199 
77S.')li( 

X‘'4,5  >0 
S.OOhi 

1,501,001 
725,774 
213. S97 

117,997 

714,197 

.‘i75.05‘; 

!.  550.7.37 
539. 812 
2.232,010 

41,000,204 

33,428.011 

7,398,314 

70, 231,, 537 
109.952,703 
4,070,315 

5,573,575 

2,405,755 

l,.34t.O(l 

30,680.312 

5,592,141 

5,884,077 

15,900,329 

5,580.369 

1.003,941 

602,790 

2,198.870 

11,0^19.557 

10,454,244 

3,091,809 

5,9(10,911 

4(15,950 

121,480.498 

152,073.254 

2,943,001 

. 

3',088,I98 

9,740,287 

1,764,250 

1.5.771 

28,253 

470 

20,864 

400,410 

5.543.1.53 

5,417,791 

1,115,458 

1,7,50,304 

7.l4r..573 

1,377,9,59 

39.901 

49.332 

5.578 

4,5.5,820 

67.947 

18,011 

386,098,109 
407,773. 1,55 
34.715.399 

481,115,292 

917,190,851 

- 

t30,499,282| 

2,491, 5(i7j2(), 289, 74(1 

1(13, 043,0(15 

512.050,874 

2,273,739,555 

122.154.127 

353,389,037 

140.121.389 

279,080,222 

•282,352,537 

82,078,709 

81,393,503 

1,788,920,163 

193,423.455121.417.583 

44,224,531 

1.229,:t25 

599,444 

1.377.784 

70,637,379 

208,531,308 

1,106,886 

10.916.997 

6,063,018 

7,781, 623, .381 
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FOREIGN  TRADE 
AT  NEW  RECORD 
FOR  9  MONTHS 


Up  Over  $880  Million  From 
Same  Period  Last  Year 
at  $3,927,500,000 

SEPT’R.  EXPORTS  OFF 


Are  Profits  Too  High? 

From  Monthly  Letter  on  Economie  Condition#  of  The  National  City  Bank 


of  New  York. 


The  current  figures  on  corporate  currently  reported  are  being  over¬ 
profits  continue  to  be  a  subject  of  stated  because  of  the  fact  that  de¬ 
active  —  at  times  even  bitter  —  preciation  charges  are  commonly 
controversy,  with  criticism  ranging  based  upon  original  costs  of  plant 
all  the  way  from  intemperate  and  equipment  and  thus  are  wholly 
charges  of  “extortion”  and  “rob-  inadequate  in  view  of  the  present 
bery”  to  milder  suggestions  that ,  level  of  replacement  costs.  While 
business  is  “making  too  much  some  companies  have  attempted  to 
money”,  and  ought  in  the  general  adjust  for  this  situation  by  special 
Ottawa.  -  Foreign  trade  of  i  interest  either  to  cut  prices  or  to  reserves  of  one  kind  or  another,  this 
Canada  reached  record  proper-  j  raise  wages  and  so  help  to  sustain  involves  complicated  accounting  and 
tions  during  the  first  nine  months  ■  consumer  purchasing  power.  Among  tax  questions,  which  are  now  being 
of  this  year,  being  valued  at  j  various  pronouncements  that  studied  by  a  special  committee  of 
$3, 927, .500, 000  compared  with  $3,-  j  appeared  on  this  matter  re-  the  American  Institute  of  Account- 

same  period  of ;  cently  is  the  following  quotation  ants.  Treasury  Department  regula- 
1946,  an  increase  of  29  per  cent,  j  address  last  month  by !  tions  require  that  depreciation 

released  by  i  secretary  of  Labor  Schwellenbach  charges  claimed  as  deductions  for 
I  before  the  American  Federation  of  i  tax  returns  must  be  based  upon 
Labor  convention  at  San  Francisco. ;  original  costs. 

Discussing  the  general  price  rise :  A  recent  study  by  the  Machinery 
that  has  occurred,  and  referring  to  &  Allied  Products  Institute  of 
the  factor  of  business  profits,  he  Chicago  sets  forth  several  possible 
said:  -  ways  of  dealing  with  the  problem 

. . .  . .  There  Is  another  factor  which  has  concludes  that:  “Since  capital 

year  when  the  total  was  $328,-  I  been,  let  us  conservatively  say,  sub-  investment  must  be  recovered  in 
000,000.  I  merged  so  far  as  the  public  presen-  '"eal  purchasing  power,  not  simp  y 

Domestic  exports  In  the  first  tation  of  the  problem  is  concerned.  dollars,  under-depreciation  should 
nine  months  were  valued  at  $2,-  :  That  is  the  factor  of  profits  I  recognized  for  managerial  pur- 
004,900,000  compared  with  $1.663,- |  accept  fully  the  contention  that  any  Unless  this  is  done, 

900,000  in  the  similar  period  of  j  manufacturer  or  any  corporation  corporations  may  be  misleading 
1946,  an  increase  of  20..5  per  c-rt.  i  jg  entitled  to  make  profits.  The  themselves,  their  shareholders,  and 
In  September,  there  was  a  fiir-  motive  is  the  ba.sis  of  our  the  public  as  to  their  real  earnings, 

ther  slight  recession  from  the ; economy.  I  would  no  more  ^  -sidelight  on  this  question  as 

record  levels  of  May  and  June,  1  ,  ^  ^  to  whether  profits  are  “too  high’ 

but  the  month  s  total  was  sub-  :  ^  comoulsorv  arbUra  provided  by  the  rapid  expansion 

stantially  higher  th.an  in  Septem- ,  f  J  bank  loans  since  the  end  of  the 

ber  last  year.  Exports  in  the  “*■  P ,  recog  indicatine-  that  for  a  great 

Coinmoditiel  wee  ijiiperUd  t.i  ‘  I  do  contend,  however,  that  to .  |i^creaMd”capital  ^requirements  of 

tS'7ir,fni*nl“m"oTh,"”o,‘iSi;‘‘'’'  1"  Te  b"tes,  peS  or“,l„g 

ing  the  first  nine  months  of  this  price  increases  they  cannot  be  de-  These  include  both  the  high- 

year  compared  with  $l.n60,8p0,000  |  fended  in  this  particular  period  of  ^  dollar  inventories  and  the  re¬ 
in  the  same  period  of  1940,  a  gain  j  our  national  economy  Cornoration  inventories  ^ 

of  39  per  cent.  In  September,  manaeerrsav  auitT  properW  receivable, 

the  valup  was  $”08  100  000  sP^lit-  I  properly  tnai  capital  invested  in  higher- 

tTwgSr  than-?«'  St'  -rten  Plant  and  machinery  tor  re 

rpSrn&'r.lS.S  •'i"  -T  «'  "l'  »!;"i'''l;jTh'’e‘  l,tter  point.  It  la  to  he 

Foreign  commodities  were  re-ex- '  ^  5,^!.  noted  that  the  steel  companies  are 


tics.  The  previous  high  for  the 
nine-month  period  was  registered 
in  1944  at  $3,907,000,000.  In  Sep¬ 
tember  the  trade  was  valued  at 
$429,700,000  practically  the  same 
as  in  August,  but  31  per  cent 
higher  than  in  September  last 


also  I 


being  called  upon  to  further  ex- 


In  the  nine  months,  the 
ance  of  merchandise  trade 
all  countries  was  favourabi’  to 
Canada  to  the  extent  of  $13.5, 

000,000  compared  with  $322, .300.-  proved  fact  that  the  present  savings 
000  in  the  same  period  of  1946,  !  of  the  great  mass  of  the  American 
and  the  pre-war  five-year  average  people  are  30  per  rent  below  what 
of  $132,200,000.  Net  exports  of 
non-monetary  gold  -  -  additional 
to  the  balance  of  trade  amount- 


ported  to  the  value  of  $26,400,000  |  their  corporations  secure  . .  _ 

in  the  nine  months  of  thi.^  year,  I  contend  that  the  wage  earners  of  ,  their  capacity,  and  the  United 

compared  wdth  $19  200,000  in  the  should  dip  into  ^heir  sav-  Steel  Corporation  alone,  in 

like  period  of  1916.  In  S.'ptem-  !  ^ud  let  their  personal  futures  recent  quarterly  report,  an- 
ber,  the  value  W'as  .$3,000,000  !  take  care  of  thernselves.  I  think  ^  program  of  expending 

compared  with  $3,500,000  in  An-  :  ^he  wage  earner  is  as  much  en-  jr,QQ  qqq  qqq  fgj.  this  purpose.  The 

gust  and  $2,100,000  a  year  ago.  |  titled  to  get  a  nestegg  of  insurance  ,  neces-sities  of  keeping  pace 

b.il-  i  for  the  future  as  is  a  corporation,  growing  needs  of  the 

v-ith  It  is  a  proved  fact  that  savings  by  ,  American  people  are  facing  the 

w'age  earners  decreased  4.5  per  cent  troleum  and  numerous  other  in- 
as  between  1945  and  1946.  It  is  a  ,  ;,„gtnes,  including  electric  light  and 

power,  telephones,  and  railroads. 
Profits  and  National  Income 

they  were  on  V-J  Day.  All  of  this  brings  us  back  to 

T  am  frank  to  confess  that  I  don't  what  Secretary  Schwellenbach  said 
know,  and  T  don’t  believe  anybody  as  to  the  impossibility  of  knowing 
ed  in  the  nine  months  to  $71.-  jgy  rules  as  to  just  what  just  what  profits  corporations 

compared  with  $71,600,-  g  corporation  should  make  should  make  and  how  much  they 

000  in  1916,  and  Lve-  ^  g^ould  retain  for  should  retain  for  reserves.  The 

year  average  of  $8.  .i  00.00  .  .reserves.  But  I  do  know  that  for  problem  is  a  difficult  one,  and  there 

Merchandise  Imports  i  tl,e  fjrst  quarfenof  1947  the  profits  are  many  considerations.  In  con- 

All  main  groups  of  iniporis,  j  corporations  were  $857,000,000  eluding,  it  seems  pertinent  to  refer 
with  the  single  exception  of  mis-  |  compared  with  $323,000,000  for  the  ,  to  a  report  entitled  “Data  on  'Vt'ages 

cellaneous  commodities,  were  liigh-  ,  ggf,.|g  period  a  vear  ago.  Corpora-  and  Profits”  prepared  early  this 

er  in  the  fir.st  nine  montns  of  ■  manufacturing  automobiles  year  by  a  group  of  government  eco- 

is  jear  lan  as  ,  aiges  a  so-  earned  almost  half  as  much  for  the  nomistls  in  the  Legislative  Reference 

fir.st  quarter  of  1917  .as  they  did  for  Service,  Library  of  Congress,  for 
the  entire  year  19.39.  the  Committee  on  Labor  and  Public 

The  foregoing  statement  by  the  Welfare  of  the  United  States 
Secretary  is  couched  in  moderate  ■  Senate.  Pointing  out  that  corporate 
.500,000  to  .$298,000,000.  The  non- I  and  restrained  terms,  and  the  ques-  profits  are  a  resultant  of  a  parti- 
metallic  minerals  group  showed  tions  raised  are  ones  that  a  great  cular  volume  of  busine.s.s  and  or 
the  next  largest  increase,  'i.-  ing  j  many  people  are  wondering  about,  national  income  levels,  the  repot i 
from  .$232,100,000  to  ,$322,000,000  SoU*  Question  How  Much  states: 

followed  bv  non-ferrous  nicfa's  The  Secretary  evidently  is  fuliv  We  do  not  pass  judgment  on 
from  .$82, .500.000  to  ,$120,100,000,  aware  of  the  need  for  reasonable  whether  net  corporate  profits  (in 
agricultural  and  vegetable  prod-  earnings  and  of  the  importance  of  |  1946)  of  $12,000,000,000  are  'too 
nets  from  $221,200,000  to  $2.51,- |  setting  up  reserves  against  future  high  on  the  basis  of  a  national  in- 
100.000.  animals  and  animal  prod-  j  losses  on  inventories  and  other  con-  .  come  of  $165,000,000,000  even  when 
nets  from  $  16.000,000  to  $65,700,-  tingencies.  The  sole  question  is  one  a  fourth  to  possibly  a  third  of  the 
000.  and  c  hemicals  and  allied  of  how  much.  He  lays  down  the  profits  was  the  result  of  a  favorable 
j$68,3()0,000  to  $81,-  I  dictum  that  any  profits  that  result  .  tax  situation.  It  is,  however,  an 
-r.,..  J  ._  price  increases  are,  ipso  facto,;  historical  fact  that  the  proportion 


lute  gains  being  shown  by  tlie 
iron  and  fibres  and  textile  groups. 
The  iron  and  proiiucts  group  rose 
from  $310,300,000  to  $561,000,000 
and  fibres  and  textiles  from  $177,- 


900.000.  Tlie  drop  in  the  miscel¬ 


laneous  section  from  $143,026,000  '  exce.ssive  under  present  conditions;  '  of  the  national  income  going  to 
to  .$122,024,000,  was  due  almost  cites  figures  to  show  that  while  net  corporate  profits  is  lower  than 

cntircl.v  ^  the  decline  in  t.ie  ;  wage  earners’  savings  have  been  in  many  other  periods  of  high-level 
uni  of  t.anadian  good.s.  i  severely  curtailed,  earnings  of  cor-  production  and  reasonably  full  em- 

Imports  irom  the  United  States  _ •’  , _  _ _ _ _  .  _ . 


ipoi 

during  the  nine  months  end'ng 
.September  were  valued  at  $1,468.- 
198,000  compared  with  $969,733.- 
000  in  the  similar  period  of  1946 
and  in  September,  $163,026,000 
compared  with  $115,766,000  g  year 


Colombia  and  Mexico.  Imports 
from  India  ro.se  from  $21,919,000 
to  $28,805,000,  British  Malava 
from  $2,234,000  to  $12,713,000,  New 
Zealand  from  $7,543,000  to  $9.- 


porations  have  expanded  enormous- ,  ployment 

ly.  Yet,  with  all  this,  he  neverthe-  '  ’The  real  question  about  whether 
less  frankly  acknowledges  that  “I  profits  are  too  high  or  too  low  is 

don't  know,  and  I  don’t  believe  any-  ;  not  a  moral  question.  After  all.  a 

body  can  lay  down  rules  as  to  just  j  corporation  is  not,  except  in  very 

. . .  what  profits  a  corporation  should ,  limited  measure,  a  group  of  indi- 

After  dcdiii'tin^' ”thc”'\’n'liie  of  I  make  and  how  much  it  should  retain  ;  viduals  to  whom  its  gains  or  losses 

Canadian  goods  reUirned  (  maiidv  j  for  reserves.”  ,  are  personal.  The  main  question  is 

military  equipment),  imports  from  ,  As  to  the  point  about  wage  earn-  ;  rather  the  broad  economic  one  of 

the  United  Kingdom  during  the  p^s’  savings,  it  will  certainly  be  the  relation  between  corporate  earn- 

nine-month  period  were  valued  at  j  agreed  that  the  wage  earner  has  as  ,  ings  and  the  capacity  of  these  en- 
$132,213,000  compared  with  $99-!  much  right  as  management  to  wish  terprises  to  serve  the  needs  of  the 
516.000,  and  in  Septembsr,  $15,-  •  and  to  strive  to  set  aside  reserves  country  in  the  wa.v  that  they  must 

515,000  compared  with  $11,438,-  |  for  a  “rainy  day.”  The  question,  if  civilization  is  to  make  progress. 

000.  i  however,  of  who  gets  what  out  of  Corporations  are  the  principal 

Imports  from  Latin  American  '  corporate  earnings  is  a  matter  for  mechanisms  by  which  the  inven- 
countries  increased  during  the  !  mutual  agreement  and  bargaining  tions  of  the  scientists  and  the  tech- 
nine  months,  being  valued  at  .  between  the  management  and  work-  nicians  are  turned  into  the  goods 
$112,116,000  compared  with  $92,- I  ers  of  the  individual  industries  con-  and  services  which  have  raised  the 
.529,000  a  ,voar  ago.  Largest  gains  ,  perned.  We  know  of  no  way  of  standard  of  living  of  our  people  to 

were  shown  by  Argentina,  Cuba,  ]ayinp  down  hard  and  fast  rules  the  highest  level  in  history.  The 

( tuatemala  and  Venezuela,  while  determining  ijust  how  murh  new  discoveries  of  science,  in  recent 

declines  were  shown  for  Bolivia,  i  .^vorkers  .shall  eatti  and  save,  any  years,  together  with  the  greatly 

more  than  of  laying  down  similar  ,  increased  cost  of  doing  biisiiie.ss  and 

rules  for  corporations.  turning  these  inventions  into  usable 

As  to  the  significance  of  the  sav-  goods  and  services,  call  for  a  lot 
ings  decline  cited  by  the  Secretary,  of  new  mone.v.  The  principal  source 
359,000.  Total  from  *Aii.stra"iia  Veil  should  be  borne  in  mind  that  the  of  this  money  is  corporation  profits, 
from  $14,612.00C  to  $11,299,000.  |  rate  of  savings  during  wartime  was  I  Corporations  can,  it  is  true,  bor- 

'  " _ ’  ’  !  abnormally  high,  due  to  the  great  row  substantial  sums  from  the 

AI’TO  K.XBRIC  NET  I’l’  ;  increase  in  income  payments,  to  banks  and  from  the  market,  but 
EARNINGS  E.WOK.XBLE  i  shortage  of  consumer  goods  they  will  go  broke  if  they  borrow 
Net  earnings  of  Auto  Fabrics  ,  "P"",  "Yu be  -spent,  too'  much  in  relation  to  their  net 
Products  Co.,  Ltd.,  for  the  six '  to  the  patriotic  appeal  to  save  worth.  ;  .  .  u 

and  invest  in  war  bonds.  Today ,  This  point  of  view  needs  to  be 
226,  compared  with  $114,998  foV  "'orke'-.s’  incomes  are  higher  than  considered  in  judging  today's 
the  full  vear  of  1916,  T.  F.  Ro.se,  b®^®’'®’  their  savings  are  still  profits. 

large.  !  . . — 

The  profit  comparisons  used  by!  FOOTWEAR  OFTPl'T  I’l’ 

Secretary  Schwellenbach  are  un-  I  - 

fortunate  in  that  the  period  seleefed  !  Ottawa.  —  Continuing  the  de- 
--  the  fir.st  quarter  of  1947  with  '  erease  from  the  high  level  of  last 
Ihe  first  quarter  of  1946  involves  ^  year,  production  of  leather  footwear 
a  comparison  with  a  period  when  ;  in  August  amounted  to  2,722,686 
earnings  were  severely  curtailed  as ,  pairs,  a  decline  of  almost  27  per 
shown  by  our  tables  and  chart .  cent  from  the  August  1946  total  of 
given  in  the  preceding  article.  3,729,059  pairs,  according  to  figures 
Not  All  That  The.y  Seem  i  released  by  the  Dominion  Bureau 

of  Statistirs.  During  the  eight 


months  ended  .lune  30,  totalled  $77,- 
226,  compared  with  $114,998  for 
the  full  year  of  1916,  T.  F.  Rose, 
president,  reports.  The  profits  were 
equal  on  a  participating  basis  to 
$3.09  on  the  “A”  shares  and  62  cents 
a  share  on  the  “B”  shares. 

Production  iluring  the  half-year 
was  raised  substantially  and  direc¬ 
tors  view  the  future  with  con¬ 
fidence. 

MOl’NT  ROVAL  D.XIRIES  j 

It  is  announced  that  Mount  Royal  I  -.Laci-iLic.-.  lyuimc  unc  r.tii.. 

Dairies  Ltd.  has  been  purchased  by  '  The  main  point  to  be  made,  how-  ended  Aueust  24  566  394 

a  group  of  business  men  headed  by  ever,  i.s  that  the  profits  themselves  ^^^^g'^^.^Ye^rroduteef  c^mpfre^  ^ 
Roger  Belanger  and  J.  Ernest  Sa-  ,  are  not  all  that  they  seem.  In  the  c  -  ^  period  of 

vard.  The  new  board  of  directors  is  first  place,  they  contain  or  reflect  •  •  •  ^ 

as  follows:  Hector  Racine,  presi- ;  a  substantial  mea.sure  of  inventory  -  ,  fpp  ajl  types  both 

dent:  Paul  Sanguinet,  vice-presi- 1  profit,  which  represents  a  highly  JnV  the  cnmf.isHve 

dent;  J.  Ernest  Savard,  Roger 


Belanger,  Lt.-Col.  J.  Romeo  Gau 
vreau,  Jean  Paul  Holland  and  Frank 
C.  Tenzer,  directors. 


illusory  gain  that  can  be  qui ^v  i  .  t^®  cumulative 

changed  to  a  loss  when  prices  turn  ,  P^nod 
down.  According  to  the  Department 
of  Commerce  new  national  income 


Sl’N  LIKE  APPOINTMENTS 


figures,  the  factor  of  inventory  pro- ; 
fits  amounted  to  $4.7  billion  or  38 
per  cent  of  the  estimated  total 


Announcement  is  made  by  the 
Sun  Life  Assurance  Co.  of  Can¬ 
ada  of  the  appointment  of  H.  P. 


PLAN  RESEARCH  BUILDING 

Halifax  —  The  Nova  Scotia  Re-  ,  .  .  . 

search  Foundation  has  plans  for  i  corporate  net  income  in  ;  Thornhill  as  second  vice-president 

erection  of  a  building  to  house  ex-  Whereas  the  total  corporate  profits  j  compan.v.  A.  M.  Camp- 

perimental  equipment  and  offices,  |  of  $12.2  billion  in  1946  were  widelvv  p  j  Cunningham  and  .1. 

Dr.  Harold  D.  Smith,  foundation;  publicized  as  the  largest  on  record,  ^  McAllister  have  been  promoted 
president  revealed  in  a  service  club  ‘  if  allowance  is  made  for  these  in-  as.siatant  general  managers, 
address  at  Halifax.  However,  just  ventory  adiustments  the  Depart-  yjj.  Tliornhill  has  been  treasur- 
when  and  where  it  will  be  built  is  ment  of  Commerce  figures  show  of  the  Sun  Life  since  June 
not  yet  decided.  For  the  pre.sent  the  that  the  net  income  from  operations  19.(6.  .Mr.  Campbell  has  been  ac- 

foundation’s  re.scarch  equipment  i.s  was  actually  lower  than  in  1945.  tuary  since  April  1916  and  Mr. 

on  "loan”  to  various  roileges  snd  j  Second,  there  i.s  real  question  ns  Cunningham  has  been  secretary 

universities  in  the  province.  '  to  the  extent  to  uiiich  earnings  as  sine*  1838- 


September  Gain  In 

Canal  Traffic  Shown 

Ottawa:  —  Traffic  through  Cana¬ 
dian  and  United  States  locks  of  the 
Sault  Ste  Marie  canals  increased 
in  September,  totalling  15,395,701 
tons  compared  with  14,314,161  in 
the  correspinding  month  last  year, 
according  to  the  Dominion  Bureau 
of  Statistics.  From  the  opening  of 
navigation  to  the  end  of  September, 
total  traffic  increased  from  63,900,- 
213  tons  in  1946  to  83,018,851  tons. 
In  September,  shipmenLs  of  iron  ore 
increased  from  9,914,764  to  11,469,- 
118  tons,  but  wheat  decreased  from 
778,91.5  to  655,382  tons,  upbound 
soft  coal  from  2,683,7.58  to  2,435,253 
tons,  and  oil  and  gasoline  from 
207,755  to  120,193  tons. 

Total  freight  using  the  Welland 
Ship  Canal  in  September  increased 
to  1,580,052  tons  from  1,449,252  a 
.year  ago.  The  large  increases  in¬ 
cluded  barley  which  ro.se  from  23,- 
960  to  54,214  tons,  wheat  from  112,- 
025  to  154,255  tons,  gasoline  from 
78,668  to  106,818  tons,  pulpwood 
from  79,454  to  111,454  tons,  and 
iron  ore  from  161,204  to  213,713 
tons.  Soft  coal  declined  by  70,984 
tons,  paper  by  7.963  tons  and  oats 
by  7,398  tons. 

Traffic  using  the  St.  Lawrence 
canals  during  September  amounted 
to  930,902  tons  as  compared  with 
960,265  tons  in  1946.  Shipments  of 
soft  coal  fell  125,065  tons,  gasoline 
by  24,634  tons,  ore  (other  than 
iron  and  copper)  b.v  15,834  tons, 
oats  by  9,760  tons  and  corn  b.v 
9,501  tons.  Wheat  increased  by  28,- 
118  tons,  petroleum  and  other  oils 
by  65,624  tons,  pulpwood  by  19,892 


tons,  iron  ore  by  29.893  tons  and 
sand,  stone  and  gravel  by  14,054 
tons. 

E.  F.  King  New  President 
Dom.  Burlington  Mills 

Appointment  of  E.  F.  King,  Mont¬ 
real,  as  president  of  Dominion  Bur¬ 
lington  Mills  Ltd.,  Sherbrooke,  has 
been  announced  at  company  offices. 
He  is  succeeded  as  vice-president  by 
A.  C.  Werner,  New  York,  a  director 
of  the  company  and  president  of 
Burlington  Mills  International 
Corp.,  New  York. 

Mr.  King  entered  the  textile  in¬ 
dustry  in  1920  with  the  Dominion 
Textile  Co..  Ltd.,  at  its  'Verdun 
plant.  In  1924  he  moved  to  the  ma¬ 
nufacturing  and  cost  department  at 
head  office,  and  in  1931  joined  the 
sales  department.  He  was  manager 
of  rayon  fabric  sales  prior  to  join¬ 
ing  Dominion  Burlington  Mills.  Ltd., 
as  vice-president  and  general  sales 
manager  when  that  company  was 
formed  in  1945. 

He  new  fills  a  vacancy  created 
last  July  b.v  the  resignation  of 
Britt  M.  Arnfield,  of  Greensboro, 
N.C. 

Wool  Combing  Corp'n  j 
Boosts  Dividend  Rotej 

The  quarterly  dividend  of  40 
cents  per  share  just  declared  on 
common  stock  of  Wool  Combing 
Corp.  of  Canada,  payable  January 
10,  places  the  stock  on  an  annual 
basis  of  $1.60  a  share,  an  increa.se 
over  the  former  $1  rate.  An  extra 
50  cents  was  paid  with  the  25  cents 
on  January  10,  in  1946  and  1917. 
The  company  states  that  in  view  of 
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Double  Protection 
At  Low  Cost 

The  Continental  Life  Double  Protection  Policj’  is  the 
desirable  jilan  for  the  young  married  man.  hor  the 
same  low  annual  preiniiiin  throughout  the  life  of  the 
policy  it  gives  your  family  double  the  protection  dur¬ 
ing  the  years  when  your  income  is  lower  and  protection 
is  needed  most.  It  ran  mature  as  an  cndowuicut  to 
add  to  your  financial  independence. 

So  in  addition  to  the  many  years  of  low-cost  protec¬ 
tion  afforded,  there  is  t!ie  endowment  feature — sub¬ 
stantial  profits — and  increasing  cash  values.  .\sk  your 
Continental  l.ife  Kenresentative  about  the  Double 
Protection  I’olicy  today. 

THE  CONTINENTAL  LIFE*  INSURANCE  COMPANY 

HEAD  OFFICE  TORONTO 


JOHN  W.  HOBBS 

SRESIOENT 


NEWTON  J.  LANDER 

VICE-PRES.  and 
MANAGING  DIRECTOI 


A  Furaly  Canadian 
Company 


the  new  higher  quarterly  rate,  no  ■ 
extra  dividend  will  be  paid  at  the 
25  cents  on  January  10.  in  1946  and 
1917.  The  company  states  that  in 
view  of  the  new  higher  quarterl.v 
rate,  no  extra  dividend  will  be  paid 
at  the  close  of  the  current  fiscal 
year.  i 


Sole  capital  of  the  company  con- 
si.sts  of  50,000  common.  For  1946, 
net  profits  amounted  to  $106,817  or 
$2.14  per  share,  compared  with 
$118,394  or  $2.37  in  1945. 

The  French  combing  department 
machinery  is  expected  to  be  installed 
by  the  end  of  this  year. 


REGULATIONS 

applying  to  certain  uses  of 

ELECTRICITY  IN  ONTARIO 


WHEREAS  the  requirements  of  war  production  and  the  scarcity  of 
materials  since  have  restricted  the  construction  of  electric  power 
developments; 

AND  WHEREAS  the  consumption  of  electric  power  has  continued 
to  increase  at  such  an  accelerated  rate  since  the  termination  of  the 
war  that  consumption  demand  of  consumers  now  serviced,  without 
taking  into  account  pending  applications  for  power,  has  increased 
by  25  per  centum  over  the  1945  consumption  demand  and  if  the 
Commission  were  to  carry  the  reserve  of  1 5  per  centum  considered 
provident  prior  to  the  war  and  absorbed  in  meeting  wartime  demands, 
the  increase  in  power  requirements  would  in  fact  be  40  per  centum; 

AND  WHEREAS  the  demand  upon  the  Commission  for  electric 
power  is  substantially  in  excess  of  its  electric  power  resources,  and 
the  Commission  is  of  the  opinion  that  a  state  of  emergency  exists 
and  has  so  declared; 

NOWTHEREFORE  the  Commission  makes  the  following  regulations: 

REGULATIONS  MADE  BY  THE  COMMISSION  UNDER  THE  POWER  COMMISSION  ACT 


1.  No  municipality  or  municipal  commis¬ 
sion  receiving  electrical  power  from  the 
Commission  shall  without  the  written 
authority  of  the  Commission  supply  or  use 
or  permit  to  be  supplied  or  used  by  any 
person  the  electrical  power  or  any  part 
thereof  for  the  following  purposes:  — 

(a)  lighting  of  interior  or  exterior  signs; 

(b)  interior  or  exterior  lighting  of  show 
windows; 

(c)  interior  or  exterior  outline  or  orna¬ 
mental  lighting; 

(d)  interior  or  exterior  lighting  lor  deco¬ 
rative  or  advertising  purposes; 

(e)  out-door  and  flood-lighting  for  white- 
ways  and  for  parking  lots,  used-car 
lots,  service  stations  and  out-door 
industrial  premises  above  a  minimum 
permissible  only  between  sunset  and 
sunrise,  as  follows:  — 

(i)  parking  lots  and  used-car  lots,  2 
watts  per  100  square  feet  of  space 
only  while  open  for  business; 

(ii)  service  stations,  100  watts  per 
gasoline  pump  standard,  exclu¬ 
sive  of  lights  in  pumps,  and  only 
while  the  service  station  is  open 
for  business;  and 

(iii)  out-door  industrial  premises, 
amount  necessary  for  working 
areas  only; 

(f)  the  operation  of  air  heaters,  electric 
grates  or  electric  boilers  used  for 
heating  purposes  in  stores  or  offices; 

(g)  street-lighting  between  sunrise  and 
sunset; 


(h)  lighting  of  marquees  or  sidewalk  can¬ 
opies  except  2  watts  per  square  foot 
of  floor-space  or  sidewalk  area  cover¬ 
ed  by  the  marquee  or  canopy  between 
sunset  and  sunrise; 

(i)  lighting  of  entrances  or  exits  in  excess 
of  5  watts  per  foot  of  width  of  the 
entrance  or  exit;  and 

(j)  lighting  of  interiors  of  business  premi¬ 
ses  after  cessation  of  business  with  the 
public  except  the  amount  necessary 
to  enable  staff  to  work. 

2.  These  regulations  do  riot  apply  to,— 

(a)  (i)  flood-lighting  of  airports; 

(ii)  lighting  for  police  and  fire  ser¬ 
vices  and  protection; 

(iii)  lighting  required  by  law;  and 

(iv)  lighting  of  direction  signs  and 
signs  designating  the  office  of  a 
medical  practitioner;  and 

(b)  the  use  of  electricity  for  interior  dom¬ 
estic  purposes  and  in  hospitals. 

3.  No  person  shall,  unless  under  the  written 
authority  of  the  Commission,  take  from  any 
municipality  or  municipal  commission  any 
electrical  power  received  from  the  Com¬ 
mission  and  use  it  for  the  purposes  specified 
in  regulation  1. 

4.  No  person  shall,  unless  under  the  written 
authority  of  the  Commission,  take  any  elec¬ 
trical  power  generated  or  procured  by  the 
Commission  and  use  it  for  the  purposes 
specified  in  regulation  1. 

5.  These  regulations  shall  come  into  force 
at  One  o'clock  a.m.  of  the  10th  of  November. 
1947. 


If  further  clarification  is  required  please  contact  your  local  Hydro  office. 

THE  HYDRO-ELECTRIC  POWER  COMMISSION  OF  ONTARIO 
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EMPLOYMENT  IN 
INDUSTRY  AGAIN 
SHOWS  INCREASE 


September  Figure  in  Canada 
Advanced  Slightly  From 
August  High  Level 

ALL  TIME  PEAK 

Ottawa.  —  Industrial  cmploy- 
inent  in  Canada  at  the  beginning 
of  September,  as  reported  to  the 
Dominion  Bureau  of  Statistics, 
showed  a  further  slight  advance 
over  the  high  level  reported  at 
the  beginning  of  August,  with  the 
working  forces  of  18.072  reporting 
employers  totalling  1.989,302  as 

compared  with  1.985,944  at  Au-  ^  ..  c  t »  i 

gust  1.  Reflecting  the  already  Alistair  M.  Campbell,  F.I.A.,  F.A.S.,  actuary  of  the  Sun  Life  As-  ! 
high  volume  of  emplovment,  the  surance  Co.  of  Canada  since  April,  1946,  has  been  appointed  assistant  * 
advance  of  0.2  per  cent  was  !  general  manager  and  actuary;  F.  J.  Cunningham,  F.A.S.,  secretary,  be-  | 
smaller  than  in  anv  preceding  i  comes  assistant  general  manager  and  secretary,  having  held  the  latter' 
monthly  survey  since  that  for  the  i  position  since  1938;  and  J.  A.  McAllister  has  been  named  assistant  general 
first  of  May  and  less  than  aver-  i  manager  and  director  of  agencies,  which  latter  post  he  has  held  for  the  : 

age  for  the  time  of  year.  last  three  years.  _  j 

The  September  gain  ra-'sed  the  J  ^  ^ 

S/roj  Regulation  or  security 

at  192.9  from  the  previous  all-  ^5  y 

time  maximum  of  192,6  at  August  (Continued  from  page  9) 

1.  Standing  of  the  index  at  Sep-  portant  element  attending  the  issue  ;  ciple  it  is  hoped  to  cover  all  manner 
tember  1  last  year  was  1(5.5.  shall  be  concealed  from  the  buying  j  of  sales  of  securities.  The  statute! 

According  to  the  Bureau's  sur-  public.  |  is  a  full  disclosure  statute  in  the 

vey,  there  was  an  upward  move-  ‘This  proposal  adds  to  the  an- :  sense  that  The  Securities  and  Ex-  . 
ment  at  the  first  of  September  cient  rule  of  caveat  emptor,  the  change  Act  of  the  United  States  is.  ’ 
In  manufacturing,  construction  and  ’  further  doctrine  'let  the  seller  also  It  is  a  licensing  statute  in  that  no  ; 
maintenance,  and  trade,  and  some  ;  beware.’  It  puts  the  burden  of  tell-  one  is  allowed  to  engage  in  the 
curtailment  of  operations  in  log-  mg  the  whole  truth  on  the  seller,  securities  business  without  obtain- j 
ging,  mining,  communications,  j  should  give  impetus  to  honest  ;  ing  registration  and  anyone  holding 
transportation  and  laundries  and  i  dealing  in  securities  and  thereby  '  registration  may  be  cancelled  out  If  : 

dry-cleaning  establishments.  The  i  bring  back  public  confidence.  ’  that  is  deemed  to  be  in  the  public 

contractions  in  some  of  these  in-  "The  purpose  of  the  legislation  '  interest.  It  is  a  fraud  statute  in  ■ 
dustries  was  contrary  to  the  us-  |  j  suggest  is  to  protect  the  public  that  it  prohibits  certain  practices,  ’ 
ual  seasonal  trend.  However,  em-  %vith  the  least  possible  interference  provides  prosecution  in  the  Courts 
ployment  in  the  various  divisions  ^  honest  business.  I  for  those  engaging  in  those  practices 

continued  at  a  high  le\el  and  in  "This  is  but  one  step  in  our  broad  and  penalties  by  the  Courts  in  the 
many  cases  w^  greater  than  in  purpose  of  protecting  investors  and  i  event  the  person  charged  is  found  i 
any  preceding  September.  depositors.  It  should  be  followed  !  guilty. 

PajTolls  Also  Gained  by  legislation  relating  to  the  better  i  In  addition  it  provides  special 

_  ,  ,  •  +1,  f  supervision  of  the  purpose  and  sale  statutory  rights  of  action  going  be- 1 

In  manufacturing,  the  most  i  propertv  dealt  in  on  e.xchan-  yond  those  which  existed  at  common  , 

noteworthy  gains  were  in  food,  |  g.gg_  legislation  to  correct  law.  The  statute  is  unique  in  for- 

lumber,  electrical  apparatus  and  i  unethical  and  unsafe  practices  on  |  mally  giving  a  definite  place  in  ad- 
iron  and  steel  groups,  and  the  ^  pg^.^  officers  and  directors  ministration  to  the  three  Associa-  , 

larger  losses  in  clay,  glass  and  banks  and  other  corporations,  i  tions  —  The  Toronto  Stock  Exchan-  I 

stone  plants.  Actinty  in  /"anu-  "What  we  seek  is  a  return  to  a  I  ge.  The  Central  District  of  The  In- ; 

factunng  genially  v  as  greater  clearer  understanding  of  the  an-  ■  vestment  Dealers  Association  and 
I  oeptemoer  i  lasi  >ear  or  muth  that  those  who  manage  |  the  Broker-Dealers  Association,  con- 

^  ^  agencies  handling  or  using  other  stituted  by  statute  some  days  ago.  ! 

Accompanying  the  moderate  ad-  banks,  corporations  and  other  The  general  policy  back  of  it  is  that ' 

Vance  in  employment  was  a  rela-  people’s  money  are  trustees  acting  historical  development  as  I  have  at- 

tively  larger  increase  in  the  others.”  i  tempted  to  demonstrate  is  such  that  j 

amount  of  salary  and  wage  pay-  if  these  Associations  do  not  under- ! 

Now  lest  some  financial  editors  '  take  positive  responsibility  with  ’ 
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dry-cleaning  establishments.  The 
contractions  in  some  of  these  in¬ 
dustries  was  contrary  to  the  us¬ 
ual  seasonal  trend.  However,  em¬ 
ployment  in  the  various  divisions 
continued  at  a  high  level  and  in 
many  cases  was  greater  than  in 
any  preceding  September. 

PajTolls  Also  Gained 

In  manufacturing,  the  most 
noteworthy  gains  were  in  food, 
lumber,  electrical  apparatus  and 
iron  and  steel  groups,  and  the 
larger  losses  in  clay,  glass  and 
stone  plants.  Actinty  in  manu¬ 
facturing  generally  was  greater 
than*  at  September  1  last  year  or 
in  1945. 

Accompanying  the  moderate  ad¬ 
vance  in  employment  was  a  rela¬ 
tively  larger  increase  in  the 
amount  of  salary  and  wage  pay¬ 
ments.  The  weekly  aggregate  of 


the  reporting  establishments  ''’as  draw  hastv  conclus  ons  and  positive  action  it  is  going  to  be  done 

573.084.471  as  compared  with  ®  ^  %  conclusions  and  ^  Government  and  its 

at  first  nf  A,io-iist  say  "M  hy,  if  a  federal  statute  prov-  ‘Oc  rnem  oy  crovernmeni  ana  iia 

S(2„oo-.68(  at  the  first  of  August,  necessary  in  the  United  States  agencies  and  in  ways  they  will  find  I 
an  increase  of  0.7  per  cent.  Av- i  necessary  in  me  united  fetates  "  ,  .  ,  j  am 

erage  earnings  per  employee  was  we  not  have  a  similar  statute  ^'^P^asan^  to  say  the  le^^^^ 

«3fi  74  as  comnared  vvith  «-36  13  i  Clanada,”  I  might  make  mention  most  opumisuc  mac  me  cooperation 

as  compared  vim  scio.od  |  cAnstitntion  nf  sought  will  be  cheerfully  given, 

at  August  1  and  $32.72  at  Sep-  ;  '^ct  mat  tne  constitution  ot  &  #  «  * 

tember  1  last  year,  and  the  h'gh- j  I  nited  v.tates  is  quite  different  hndv  nf  man  in 

est  durino-  the  six  and  one-half  ^com  our  constitution  and  it  is  very  Since  you  are  a  body  of  men  in-  ; 
years  the'se  fivu-es  have  been  do’di»tful  if  a  statute  paralleling  The  timately  connected  with  the  Toronto 
compi’ed  bv  the  Bureau  '  Securities  and  Exchange  Act  of  the  Stock  Exchange,  it  is  perhaps  fitting 


In  summary  as  compared  with  tionallv  valid  in  this  country. 


United  States  would  be  constitu-  that  I  put  before  you  a  definite 


Sentember  1,  1946.  there  was  an 


proble.di  that  is  crying  for  effective 


In  Canada  security  laws  were  first  and  responsible  solution  right  now. 


tacrease  at  the  beginning  of  Sep-  introduced  in  the  Western  Provinces  Sometimes  one  wonders  whether  it ; 
Tember  this  year  of  9.9  per  cent  .  commencing  with  Manitoba  in  1912,  was  a  wise  move  to  amalgamate  the 

in  the  general  mdex  of  emp  oy-  •  ^iberta  in  1916  and  Saskatchewan  old  Toronto  Stock  Exchange  and  the  ' 

'"I  oo  R  I  in  1920.  The  first  Ontario  Statute  Standard  Stock  E.xchange.  Some- 

de-’V'’  ae-reeaU  oavrolls  and  'of  ^  complete  how  or  other  mining  issues  in  the 

3  ner  c?rt^in  ner'ean^ta  w^ek-  '  statute  was  passed  in  1915  and  very  immature  stage  as  so  many  are  | 
,  7  capita  weeK  ,  Securities  on  a  dignified  stock  exchange  lend 

IV  earn  Og  . _  '  passed  a  mat-  i  themselves  to  unscrupulous  manipu- ' 

I  •  1%  C  ^  ^®^  ^  '  lation.  I 

JU.y  DCiiSir  rOr  (  l  have  gone  into  this  rather  During  my  comparatively  short 

Mexican  L.  and  P.  sketchy  historical  background  for  i  term  as  chairman  of  the  Securities  [ 

_  _  *  ■  *  ,  the  purpose  of  demonstrating  to  you  |  Commission,  we  have  had  two  rather  | 

f  that  fraud,  fraudulent  practices  and  '  scandalous  manipulations,  —  Beau- 1 
'rriRrvVTo  manipulation  of  markets  have  gone  :  lieu  and  Eldona.  The  latter  is  sUll  i 

e  T  1  ‘  ^^nd  in  hand  with  security  sales  under  investigation  so  I  shall  not 

Pow^ro  TM  Centuries.  As  William  O.  enlarge  beyond  saying  that  the, 

fnr  thp  mnnth^nf  i  chairman  of  The  public  was  badly  treated  in  both.  A  . 

el  a^clefT^t^nf  T--  903  ^  Securities  and  Exchange  Commis-  member  of  the  public  has  a  right  to  , 

nrnfit  nf  832  996'fnr  TitK^  iqir"  ^  Justice  of  the  believe  When  he  invests  through  the  ' 

P  .  'frnm  Tan^’i  ^  Supreme  Court  of  the  United  States  ,  medium  of  an  exchange  that  he  is  : 

shovved  net  earnmes  o<’  $6 '9  64'’’  P"^^  addressing  the  Ne'W  York  dealing  on  a  fair  open  auction  mar- 

Stock  Exchanffe  Mav  20,  1938  —  ket  with  high  and  ethical  standards 


showed  net  earnings  of  $619,643, 

hke^oe^^od^of^  1946  ^  "P^®  ®'’’''®  which  these  laws  are  of  trading  firmly  enforced  by  the 

^  ‘7_ _ ^ _  :  ai.med  are  as  old  as  mankind.  Greed  governing  body  of  that  exchange. 

^  g  EMPLOY5IFYT  BRIGHTER  and  fraud  beset  all  walks  of  life.  Anything  short  of  such  standards 

They  are  immortal.  You  and  we  are  ’''’ill  not  suffice. 

Halifax  —  A  brighter  Nova  not  going  to  harness  them.  But  you  Selling  short  is  not  an  evil  in  it- 
Scotia  employment  picture  was  ,  and  we  can  deal  with  them  effecti-  selt.  It  may  be  a  very  healthy  | 
painted  by  R.  P.  Hartley,  regional  vely  when  we  meet  them,”  i  operation  tending  to  keep  stocks 

superintendent  of  the  Unemploy-  ij:  ^  !  from  overvaluation  and  arresting 

ment  Insurance  Commission.  Only  !  The  new  Securities  Act  is  design-  market  rigging.  But  when  it  is  per- 
9294  persons  are  registered  unem-  ed  primarily  to  put  upon  three  dif-  j  mitted  to  be  (lone  in  secret  without , 
ployed,  nearly  half  of  them  in  the  ferent  associations  the  responsibili-  declaration  of  what  it  is,  it  can  be-  i 
urban  ^  centers  of  Halifax,  Sydney  ty,  in  cooperation  with  the  Securi- '  come  an  instrument  of  a  most  un- 
and  New  Glasgow.  In  the  three  ,  ties  Commission  of  governing  and  scrupulous  method  of  market  raid-  j 
Maritime  Provinces  the  total  is  13.-  regulating  the  sale  of  securities  in  iug.  It  should  not  be  permitted  ' 
323,  a  reduction  of  8000  form  the  this  province  and  from  this  province  ,  unless  it  is  declared  for  what  it 
corresponding  period  of  1946.  to  other  jurisdictions.  By  this  prin-  1  really  is.  If  that  is  a  proposition 

—  ■  - - — - - - I  admittedly  valid  in  the  public  in- 

■  _  >  :  terest,  then  it  must  be  taken  care 

I^MrrPnPV  IJPVfllllflf  inn  effectively  or  else  the  stock  ex 

^  ^  T  ^  i  l-i  1- 1  I  I  I  change  must  become  in  reality  what 

it  is  in  theory,  a  public  institution. 

(Continued  from  Page  9)  ,  other  words,  perhaps  the  time  is 

framed  the  European  recovery  .  sions  granted  for  unilateral  ac-  when  the  public  .should  take 

plan  do  not  realize  that  inflated  tion,  one  may  at  least  ask  the  :  u^'cr  the  public  market  place, 
values  must  go  and  that  therefore  question  whether  the  present  drive  '  very  well  to  say  that 

European  currencies  will  ultimate-  towards  devaluation  on  the  part  !  Criminal  Code  should  be  amend- 
ly  have  to  be  put  on  a  basis  of  of  so  many  countries  is  not  simply  j  uiake  market  manipulation  of 

convertibility  on  an  honest  basis.  an  effort  to  get  unilateral  actions  certain  kinds  a  crime.  I  have  said 

What  would  be  more  natural  than  across  while  it  is  still  possible.  that  myself.  However,  that  does  not 

to  expect  that,  anticipating  a  To  be  sure,  this  looks  like  the  ruean  that  the  member.s  of  the  Stocik 
preliminary  ordering  of  the  cur-  >  most  dismal  of  views,  since  it  is  Exchange  have  no  responsibility  in 
rency  relationships  within  Europe,  based  on  the  belief  that  Europe  matter.  They  have  a  definite 

the  various  hardpres.sed  economies  |  is  still  far  from  realising  its  com-  responsi’oility  to  the  public  and  that 

would  strive  to  find  bargaining  j  mon  misery  and  its  common  fate,  ,  responsibility  can  only  be  discharg- 

positions,  from  which,  after  due  but  the  best  that  can  be  said  now  1®'^.  putting  m  an  effective  short 
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framed  the  European  recovery 
plan  do  not  realize  that  inflated 
values  must  go  and  that  therefore 
European  currencies  will  ultimate¬ 
ly  have  to  be  put  on  a  basis  of 
convertibility  on  an  honest  basis. 
What  would  be  more  natural  than 
to  expect  that,  anticipating  a 
preliminary  ordering  of  the  cur¬ 
rency  relationships  within  Europe, 
the  various  hardpressed  economies 
would  strive  to  find  bargaining 
positions,  from  which,  after  due 
concessions  have  been  made,  one 
can  reap  certain  advantages  or 
at  least  reestablish  the  status  quo. 

While  never  mentioned  in  these 
discussions  between  governments, 
there  is  nevertheless  the  spectacle 
of  a  German  industrial  economy 
now  to  be  revived  and  indeed  al¬ 
ready  making  itself  felt  in  certain 
important  trade  sections.  Any 
increase  in  German  export  trade 
as  a  result  of  the  revival  meetings 
now  in  progress  quite  naturally 
must  impinge  on  the  trade  figures 
of  other  European  countries  hav¬ 
ing  a  similar  industrial  capacity, 
or  at  least  operating  in  the  same 
general  competitive  pattern.  In 
spite  of  what  is  said  about  the 
unlimited  markets  outside  of  Eu- 


sions  granted  for  unilateral  ac-  coming  wnen  tne  puniic  snouia  lai 
tion,  one  may  at  least  ask  the  :  public  market  place, 

question  whether  the  present  drive  '  ^  ^ 

towards  devaluation  on  the  part  !  Criminal  Code  should  be  amem 
of  so  many  countries  is  not  simply  j  make  market  manipulation  i 

an  effort  to  get  unilateral  actions  crime.  I  have  sa 

across  while  it  is  still  possible.  that  myself.  However,  that  doM  ni 
To  be  sure,  this  looks  like  the  members  of  the  S toe 

most  dismal  of  views,  since  it  is  Exchange  have  no  responsibility 
based  on  the  belief  that  Europe  matter.  They  hav-e  a  defim 

is  still  far  from  realising  its  com-  ;  responsioi  ity  to  the  public  and  th, 
mon  misery  and  its  common  fate,  ,  responsibility  can  only  be  dischar; 
but  the  best  that  can  be  said  now  I  putting  m  an  effective  sho 

is  that  .slow,  very  slow  progre.ss  !  regulation  and  enforcing  it. 


(Continued  from  page  6) 
and  trade  restrictions  w-ere  Im¬ 
posed  many  years  ago  are  under¬ 
standable.  But  times  have  chang¬ 
ed.  As  pointed  out,  because  of 
the  conditions  in  other  countries, 
the  United  States  and  Canada 
are  more  mutually  dependent  than 
ever  before.  Re-examination  of 
these  restrictions  on  trade  be¬ 
tween  these  two  countries  in  light 
of  present  conditions  is  an  urgent 
necessity. 

I  recommend  this  study  and 
action  upon  these  matters  imme¬ 
diately,  and  not  at  some  distant 
time  in  the  future,  when  it  may 
be  too  late  because  the  damages 
of  present  maladjustment  in  trade 
between  the  two  countries  will 
have  run  their  course. 

Both  Canada  and  the  United 
States  have  tariffs  on  many  im¬ 
portant  products  which  I  know 
nothing  about,  but  I  do  know 
something  about  the  motor-car 
business.  Canada  has  a  rather 
high  tariff  against  the  importa¬ 
tion  of  American  motor  vehicles. 
The  amount  of  this  tariff  is  paid 
by  the  purchaser  and  will  vary 
with  the  price  of  the  vehicle,  but, 
roughly,  will  range  from  $400  to 
$800.  UTiile  this  tariff  adds  to 
the  revenue  of  your  country,  it 
subtracts  from  the  purchasing 
power  of  your  people  immediate¬ 
ly.  In  addition,  this  tariff,  like 
many  other  tariffs,  is  spent  in  a 
large  part  in  maintaining  the 
costly  bureaus  that  administer  the 
tarifL 

I  know  it  is  believed  that  costs  j 
of  production  are  higher  in  | 
Canada  because  of  your  smaller 
market  and  that  without  a  tar¬ 
iff  lower-cost  American-made  pro¬ 
duction  would  reduce  production 
and  employment  in  Canada.  These 
are  all  factors  to  consider  but 
motor  vehicle  production  is  ne¬ 
cessarily  a  large  scale  business  of 
mass  production  if  costs  and 
prices  are  to  be  kept  as  low  as 
possible. 

I  believe  Canadian  economy 
would  be  better  off  with  fewer 
producers  and  larger  mass  pro¬ 
duction  at  lower  costs,  which 
would  enable  Canada  to  partici-  | 
pate  in  the  -world  markets  more 
than  she  does  today.  I  am  not 
suggesting  that  Canada  remove 
all  tariffs  against  the  importation  j 
of  motor  vehicles  immediately.  I  j 
am  suggesting  that  because  of ; 
changed  world  conditions,  and  the  ^ 
benefits  of  mass  production  and  | 
lower  costs,  that  tariffs  imposed 
many  years  ago  be  re-examined 
from  the  standpoint  of  the  best  : 
interests  of  your  economy.  j 

The  Price  of  Gold 

Inflation  and  the  multiplicity  of  | 
trade  restrictions  are  the  causes  ! 
of  Canada’s  ills  in  international 
trade.  I  know  there  is  agitation  | 
to  subsidize  the  miners  and  fur- 1 
ther  reduce  the  value  of  your  cur-  | 
rency.  For  a  long  time  I  have 
advocated  a  free  gold  market  -withi 
money  convertible  into  gold.  a'| 
free  '  gold  market,  of  course,  is  | 
only  one  item  in  the  general 
broad  problem  of  free  markets 
and  multilateral  trade  and  pay¬ 
ments. 

I  believe  in  free  markets  with 
a  minimum  of  restrictions,  w'here 
everyone  can  have  equal  oppor¬ 
tunity  to  bargain  with  his  goods 
at  the  best  advantage.  It  is  my 
opinion  that  restricted  markets, 
inflated  currencies,  bureaucracy, 
statism,  communism,  and  a'l  of 
these  schemes  of  national  plan¬ 
ners,  which  restrict  the  individual 
in  his  freedom  and  initiative,  ere 
detrimental  to  the  public  welfare,  j 

I  mention  the  price  of  gold  par¬ 
ticularly  because  gold  mining  is  a  I 
large  business  in  Canada.  Gold  j 
has  served  the  w'orld  so  long  as  a 
money  better  than  any  other 
money  with  which  mankind  has 
experimented,  that  it  is  important  , 
we  understand  the  relation  be¬ 
tween  money  convertible  into  ^ 
gold  and  the  conversion  of  the  | 
currencies  of  one  country  into , 
another.  Without  convertib’e  cur-  | 
rencies,  freedom  of  trade  and  . 
credit  commitments  are  impos-  ! 
sible.  I 

With  respect  to  the  price  of  | 
gold,  my  sympathies  are  clefinite-  j 
ly  with  those  people  whoi  think  : 
they  should  sell  their  gold  in  a  ! 
free  market  any  place  in  the 
world  for  the  price  it  will  bring.  > 
The  International  Monetary  Fund  j 
proposes  to  fix  the  rates  of  ex-  I 
change.  For  France,  for  example,  i 
the  rate  of  exchange  as  set  by  the  ; 
Fund  is  at  least  2007r  above  the  | 
rate  in  the  black  market.  The.se  j 
are  the  kind  of  bureaucratic  regu-  i 
lations  that  create  black  markets. 
Of  cour.se,  no  one  in  Canada  would  I 
sell  gold  to  France  at  the  rate  | 
.set  by  the  International  Monetary  ' 


Fund,  but  that  Is  the  only  rate 
at  which  a  Canadian  should  be 
permitted  to  sell  gold  to  France 
at  the  present  time,  according  to 
the  Fund.  France,  of  course, 
should  restore  her  currencies  to 
convertibility,  but  the  Canadian 
gold  miner  is  entitled  to  all  he 
can  get  for  his  gold  anywhere  in 
the  world.  Just  as  the  producer 
of  any  other  product. 

Austerity  Could 
Come  to  Canada 
In  Several  Forms 

(Continued  from  page  1) 
odious  enough,  but  in  that  way 
we  can  control  those  people  who 
want  to  import  things.  By  li¬ 
censing  a  thing,  we  go  a  little 
further  than  a  tariff  and  not 
as  far  as  an  embargo.  “Eddie” 
Ertl  knows  a  man  who  is  re¬ 
ported  to  have  imported  a  good 
many  juke  boxes  since  Domin¬ 
ion  Day,  and  the  same  E.  E. 
is  my  authority  for  the  fact 
that  it  takes  40  American  tour¬ 
ists  each  spending  $25  in  U.  S. 
currency  to  make  up  for  one 
juke  box  imported.  Thus  we 
might  license  the  jukers.  We 
would  not  let  them  bring  in  all 
they  wanted,  but  we  need  not 
cut  them  off  either.  You  can 
work  out  quotas  with  a  licens¬ 
ing  system. 

■To  many  there  is  no  doubt 
that  we  need  devaluation.  This 
should  take  place,  both  inside 
and  outside  the  country.  From 
a  domestic  standpoint,  we  ought 
to  bring  our  dollar  down  to  a 
more  commonsense  level.  For 
instance,  the  beef  entree  in 
Murray's  was  35  cents  just  be¬ 
fore  the  war.  Today  it  is  65 
cents.  It  is  the  same  kind  and 
size  and  consistency  and  qual¬ 
ity  of  beef.  Obviously  then,  the 
1947  dollar  in  Canada  will  not 
buy  what  the  1939  dollar  would. 
Ergo,  we  have  inflation.  It 
seems  to  some  at  least  that 
we  ought  to  squeeze  the  hot  air 
and  water  out  of  our  Canadian 
dollar. 

*  >(■ 

As  to  our  relations  fiscally 
vi.s  a  vis  the  States,  it  is  quite 
apparent  that  if  the  Americans 
will  give  us  only  89  cents  for 
our  dollars,  something  is  wrong. 
The  Bank  of  Montreal  in  Chi¬ 
cago  gave  me  about  $13.40  as 
I  recall  it,  for  my  Canadian 
$15.  So  even  the  scruplous  and 
super  fair  Montreal  bank  has 
to  be  realistic  about  it,  and  if 
they  give  $13.40  or  thereabouts 
for  $15.  it  goes  to  show  how 
our  Canadian  dollar  is  down  in 
the  States.  We  ought  to  bring 
it  down  to  a  more  realistic 
level. 

The  Foreign  Exchange  Con¬ 
trol  board  need  not  lose  face, 
they  do  not  have  to  feel  they 
have  got  themselves  out  on  a 
limb  by  their  impulsive  pari!.y 
move  of  the  summer  of  '46. 
All  they  have  to  do  is  to  take 
the  Canadian  dollar  down  to 
where  it  was,  and  we  shall  un¬ 
derstand  perfectly.  Indeed, 
people  have  been  expecting  it. 

¥  ¥  ¥ 

I  was  greatly  impressed  by 
an  interview  I  had  w-ith  Robert 
W.  Mayhew,  M.P.  for  Victoria 
and  parliamentary  assistant  to 
the  Minister  of  Finance.  Him¬ 
self  a  manufacturer,  Mr.  May¬ 
hew  Is  convinced  that  the  an¬ 
swer  to  our  problem  is  prod¬ 
uction.  He  thinks  also  that  we 
lack  merchandising  capacity. 
We  have  not  sol<l  Canadian 
goods  to  Canadians.  Because  we 
are  helpless  c*.-  hopeless  or  reck¬ 
less  or  foolish,  it  is  difficult  to 
get  Canadian  apple  juice,  yet 
we  let  apples  go  to  rot  every 
year.  Meanwhile,  everybody  can 
get  California  orange  juice.  The 
orange  growers  can  merchan¬ 
dise,  the  Canadian  apple  grow¬ 
ers  cannot. 

As  to  automobiles,  it  looks 
as  if  we  shall  have  to  develop 
steel  mills  in  Canada  capable 
of  producing  the  steel  required. 
No  one  ordinarily  decries  im¬ 
portation  of  cars  from  the 
States.  But  right  now,  unless 
we  can  pay  for  them  in  Cana¬ 
dian  money,  we  should  look 
askance  at  too  much  buying 
with  Yankee  dollars,  until  we 
get  back  to  where  we  were  be¬ 
fore  the  war. 

*  *  ¥ 

The  truth  is  we  buy  a  lot  of 
things  because  they  are  Ameri¬ 
can.  If  it  were  only  bargains  we 
are  seeking,  it  might  be  dif¬ 
ferent.  It  is  true  there  are 
bargains  to  a  degree  over  there. 
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But  most  purchase.?  are  made 
because  that  American  label 
seems  to  make  the  stuff  in¬ 
trinsically  better.  Ordinarily, 
this  sounds  just  fine.  But  it 
would  not  surprise  me  if  the 
government  slammed  the  door 
on  ea'sy  purchases,  and  at  the 
same  time  insisted  on  Canad¬ 
ian  manufacturers  doing  more 
production,  and  then  selling 
their  goods.  Our  merchandis¬ 
ing  is  50  ye'.rs  behind:  we  are 
strictl/  gas  light  an  1  bustle 
when  we  compare  what  we  are 
doing  with  what  we  can  do.  I 
would  like  to  see  the  Canadian 
Manufacturers  Association  do  a 
real  job  on  "Buy  Canadian.” 
But  I  would  insist  that  they 
come  up  to  date  too,  so  that 
we  do  not  have  to  use  U.  S. 
wooden  spoons  and  U.  S.  paper 
serviettes  on  Canadian  T.  C.  A. 
planes. 

All  in  all,  this  parliament  will 
have  to  undertake  to  sell  Can¬ 
ada  to  Canadians. 

¥■  *  ¥ 

Don't  be  surprised  if  we  have 
some  cabinet  shuffles  when 
Mackenzie  King  comes  back. 
Quite  a  few  changes  are  over¬ 
due.  The  P.M.  was  scared  to 
move,  back  in  the  fall  of  '46, 
due  to  three  start  losse.s  in 
Pontiac,  Portage,  and  Parkdale. 
But  now  he’s  on  the  make  again, 
and  his  victory  in  York-Sun- 
biiry  has  given  him  confidence. 
That  means  he  can  take  a 
chance  now  with  another  by- 
election,  and  make  some  ap¬ 
pointments. 

Some  of  the  boys  are  awfully 
tired. 

¥  ¥  ¥ 

Dr.  W.  G.  Blair,  the  Progre.s- 
sive  M.  P.  for  Lanark,  preach¬ 
ed  a  strange  theme  when  he  ad¬ 
dressed  Conservative  ladies  in 
Ottawa  this  week.  He  said  that 
municipalities,  and  even  p’-ov- 
inces,  can  no  longer  afford  to 
pay  for  hospitalization.  He  call¬ 
ed  for  the  federal  government 
to  support  the  hospitals. 

Now  I  think  the  good  doc  is 
right.  But  I  wonder  if  his  fel¬ 
low  Pro-Cons,  realize  what  thi.s 
means.  If  the  federal  govern¬ 
ment  takes  over  hospital.s,  this 
means  state  control  of  hospitals. 
This  means  sociali.sm.  Therefore 
Dr.  Blair  wants  the  socializa¬ 
tion  of  hospitals.  It's  a  mad 
w(.>rid  my  masters  when  a  Toiy 
M.  P.  a-sks  the  Liberal  govern¬ 
ment  to  follow  the  advice  of 
M.  J.  Coldwell.  If  the  C.  C.  F. 
leader  isn’t  smiling  these  day.s 
at  all  the  back  door  socialism, 
then  it's  because  he's  got  a  cut 
lip. 

But  here  you  see  a  trend. 
We  are  getting  socialism  in 
.srite  of  ourselves.  The  Liberals 
for  some  time  now,  through 
crown  companies,-  and  ether 
media,  have  been  socializing 
Canada.  They  are  doing  it  as 
little  as  they  can,  but  they  are 
doing  it  just  the  same.  The  C. 
C.  Fers  are  urging  all  out  na¬ 
tionalization.  The  Liberals  want 
as  little  as  po.ssible,  but  they 
i.o  as  much  as  they  have  to,  to 
get  votes.  Meanwhile,  the  Pro¬ 
gressive  Conservatives  are  on  a 
spot.  When  Jolin  Bracken  advo¬ 


cated  that  flour  subsidies  be  re¬ 
stored,  he  was  surely  talking 
the  language  of  Douglas  and 
Coldwell.  , 

1  think  we  must  do  something 
about  our  hospitals,  because 
only  the  rich  can  afford  to  be 
sif^k  any  more.  I  think  the 
thing  has  got  beyond  private 
bounty  and  local  taxation.  Hi 
ya  Tommy,  hiya  "M.J.”,  state 
medicine,  here  we  come. 

I  just  heard  that  I  seemed 
to  have  done  an  injustice  to 
j  Hon.  R.  B.  Hanson,  old-guard 
Tory  from  Fredericton.  Since  I 
I  have  an  admiration  amounting 
I  to  affection  for  Mr.  Hanson,  I 
want  to  explain. 

I  It  was  whispered  to  me  here 
I  by  some  Progressive  Conserva- 
j  tive  that  they  were  gagging 
Dick  Hanson  in  the  by-election, 
i  To  me,  that  w^us  a  shame.  I  love 
I  his  hard  blows  to  the  chin,  I 
like  his  roundhouse  wallops,  I 
even  like  the  low  w'allops  he  cc- 
ca.sionally  gets  in.  I  like  the 
supremely  eloquent  Hanson  and 
I  even  like  the  “Foot-in-Mouth’’ 
Hancon.  I  think  Hanson  is  the 
last  of  our  old-time  stump 
speaker.?. 

The  only  overtone  I  heard 
I  from  the  campaign  was  his  op¬ 
ening  snarl  of  "Turncoat”  when 
he  heard  that  Milton  Gregg  had 
been  seduced  by  the  Liberals. 
After  Uncle  Dick  had  scream¬ 
ed  "Turncoat”,  there  was  not 
another  good  story  that  came 
out  of  New  Brunswick,  for  my 
moiifey. 

I  felt  then  that  it  was  a 
shame  to  keep  this  Happy  War¬ 
rior  bound  and  gagged,  W’hile 
the  relatively  inept  Tory  stal¬ 
warts-  I  judge  by  results — 
went  through  tepid  perform¬ 
ances.  With  Dick  Hanson  in 
there  punching,  anything  can 
happen,  usually  does. 

So  I  blamed  people  here  for 
keeping  him  out.  Now  the  real 
.story,  according  to  Dick  Bell, 
is  that  Mr.  Hanson  was  sick, 
and  is  still  a  bit  sick.  Health, 
not  political  pressure,  kept  him 
ci't  the  hustings.  I  am  of  course 
SOI  ry  that  he  could  not  take 
part  in  the  campaign,  Lut  I 
am  glad  al.so  that  he  was  not 
gagged  against  his  own  will. 

*  say  nothing  derogatory  to 
Arthur  Meighen,  Gordon  Gray- 
don,  and  John  Bracken,  who 
have  followed  Hon.  Richard 
Rurpee  Hanson,  but  I  do  insist 
that  Hanson  was  a  more  effec¬ 
tive  leader  politically  than  the 
others,  and  he  didn’t  have  any 
trouble  being  heard,  he  made 
.superb  copy,  and  nobody  had  to 
liiid  him  a  seat.  Dick  Han.son 
Could  win  York-Sunbury  any 
time  it  was  a  fair  fight. 

Anyway,  nobody  did  the 
weary  Titan  any  deliberate 
harm*  and  he’s  still  got  a  quite 
little  political  life  in  him.  I  wish 
King  would  take  him  in  the  cab¬ 
inet.  Then  we'd  get  some  ac¬ 
tion. 

Exports  of  asbestos  in  July  were 
87  per  cent  of  production;  shipments 
amounting  to  46,596  tons  and  output 
53,434  tons.  The  latter  figure  com¬ 
pares  with  50,102  tons  in  June  and 
45,735  in  July  1946. 


is  made  in  Europe  towards  the 
common  aim  —  w'hich  after  all 
must  be  survival;  survival  not  of 
one  but  of  all. 

In  discussing  trade  pos.sibilities 
some  years  ago,  dealing  with  the 
post  war  W’orld,  this  space  made 
one  great  mistake.  It  assumed 
that  most  Europeans  after  the  war 
would  be  some  impressed  with 
their  destitution  that  they  would 
be  willing  to  go  to  almost  any 
length  to  W'ork  their  way  back  to 
salvation.  We  assumed  that,  look¬ 
ing  into  the  depth  into  which 
their  various  countries  had  fallen, 
the  peoples  would  be  willing  to 
work  harder  than  ever  before  and 
cheaper  than  ever  before  to  regain 


rope,  there  is  still  only  a  cer-  i  what  was  lost.  There  are  only 


tain  and  not  too  huge  demand  in 
the  Americas  for  non-American 
goods. 

As  long  as  the  German  output, 
for  one  reason  or  another  was  kept 
from  the  world  markets  there  was 
little  need  to  worry  about  com¬ 
petition.  Now  however,  as  world 
trading  again  becomes  increasing¬ 
ly  competitive,  the  threat  from 
German  plants  becomes  a  reality 
and  what  is  more,  it  becomes  a 
reality  to  be  fully  integrated  into 
the  Western  Europe  recovery 
plan. 

¥  ¥  ¥ 

Since  it  is  not  likely  that,  after 
the  Marshall  Plan  starts  working, 
there  will  be  too  many  permis- 


sketchy  indications  that  this  is 
the  case.  Frequent  spurts  of 
energy  and  willpower  are  more 


I  should  like  to  put  on  the  record 
some  words  of  vice-president  John  ' 
Haskell  of  the  New  York  Stock  Ex-  | 
change  spoken  at  Jacksonville,  Flo-  ! 
rida  at  a  convention  of  the  National  i 
Association  of  Securities  Adminis-  i 
trators  on  October  2nd  last:  I 

"We  have  accomplished  much  to- 1 
ward  wiping  out  fraud.  The  bucket  i 
shop,  for  instance,  has  been  com-  j 
pletely  eliminated;  it  is  a  relic  of 
a  long  past.  Full  disclosure,  as  re-  I 
quired  by  the  securities  act  laws, 
has  made  it  possible  for  the  inves¬ 
tor  to  know  what  he  is  doing  with  ! 
his  money.  Our  business  spends  | 
millions  of  dollars  annually  collect-  i 
ing  and  distributing  reliable  and 
authentic  information  concerning 
the  .securities  it  buys  and  sells  for  ‘ 
the  public.  Securities  administra-  1 
tors  have  laws  that  have  teeth.  The 
New  York  Stock  Exchange  is  a  | 


PR!2E$  AWARpED  1b  EXHIBflbR$  OF 
ANIMAL5  AND  OTiiER  FARM  PRODUCE 
TOTAl  NEARLY  *100,000  YEARLY 


than  often  offset  by  a  strong  de-  I  public  institution  and  not  a  private 
sire  to  forget  about  the  past,  even  club.” 


to  the  extent  of  forgetting  about 
the  bills  incurred. 


In  view  of  the  past,  in  view  of  the 
present,  the  Toronto  Stock  Ex¬ 


it  is  a  fervent  hope  therefore  i  change  mu.st  make  up  its  mind  as 


which  this  .space  expresses  now, 
that  the  drive  towards  devalua¬ 
tion,  necessary  though  it  is,  ac- 
I  tually  represents  a  desire  on  the 
part  of  all  these  countries  to  come 
back  to  a  sounder  footing  through 
mutual  effort,  rather  than  an- 
j  other  fling  of  getting  an  advan- 
I  tage  over  others  who  may  be  slow 
I  afoot,  but  who  will  no  doubt  join 


to  whether  it  intends  to  operate  as  a  j 
private  club  or  a  public  institution  I 
and  be  prepared  to  take  the  conse-  I 
quences  for  whichever  decision  it  I 
makes. 

Production  of  steel  wire  fencing  ! 
in  September  amounted  to  2,082  tons  ! 
compared  with  1,551  in  August  and 
241  tons  a  year  ago,  output  for  the; 


mimeovefi.  ms 
y£A/z,  ^ePdsssNrm  r^e  A/m  . 
AVPfMA/CeS  AA/O  r//£  as.A. 


IN  1946,  TiiE  dfbLNO  CHAMPION  jlEER 
WAS  SOLO  F0RM3.qP  A  POUND'  OVER 
*12,000?  -  AN  AU-TiME  RECORP 
FOR  CANADA  _ — 


Under  the  stimulus  of  friendly 
rivalry,  the  Royal  Winter  Fair 
promotes  standardization  and  ever- 
improving  quality  in  the  grocery 
and  meat  products  you  buy.  All 
Canada  is  indebted  to  "The  Royal" 
for  the  vital  part  it  plays  in  our 
nation’s  agriculture,  and  we  of 
Ontario  are  justly  proud  of  this 
triumph  of  co-operation. 


NOVEMBER  18th 
TO  NOVEMBER  26th 


THERE  ARE  29  ACRES  Of  COVERED 
EXHIBIT  SPACE  AT  THE  ROVAL*.  WITH 
A  COUSEUM  ACCOMMOOAIiNO  10,000 
SPECTATORS 


the  rat-race  when  they  know  what  nine-month  period  totalling  19,475 
it  is  all  about.  tons  compared  with  16,511. 


BREWING  COMPANY  ilMITEO 
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STOCK  PILING  TO 
BE  LESS  POTENT 
BUSINESSFACTOR 


Concern  ag  to  Effects  of  In¬ 
ventory  Buying  Beclonds 
•Industrial  Outlook  in  U.S. 


CREDIT  IS  PROBLEM 


Resumption  Planned  By  <  Deny  Reorganiiation 

LaSalle  Yellowknife  I  Marbenor  Malartic 


Western  Oil  News 


covering  an  additional  866,000 
shares  of  company’s  capital  stock 
at  a  scale  of  prices  from  T'^c 
to  50c  per  share.  The  financing 
plans  entail  the  appointment  to 
the  LaSalle  Board  of  Directors  of 
two  nominees,  who  will  fill  vacan¬ 
cies  on  the  Board  and  will  in- 


The  building  up  of  inventories 
has  been  no  small  factor  in  add¬ 
ing  steam  to  the  postwar  indus¬ 
trial  boom  Lewis  L.  Schellbach, 
vice-president,  Standard  and  Poor’s 
Corporation,  points  out  and  he 
suggests  that  the  thought  of  what 
will  happen  when  inventory  accu¬ 
mulation  finally  ends,  or  the  pro¬ 
cess  is  perhaps  reversed,  is  one 
of  the  factors  contributing  to  the 
conservatism  of  both  businessmen 
and  investors. 

According  to  Department  of 
Commerce  data,  total  inventories 
have  risen  from  $26,631  million  in 
January,  1946,  to  $36,019  million 
in  January,  1947,  and  to  $39,253 
million  In  August,  1947.  Last  year’s 
Increase  of  $9.4  billion  compared 
with  total  manufacturer’s  ship¬ 
ments  of  $125.5.  Inventories  today 
are  the  largest  in  history.  In  re¬ 
lation  to  the  volume  of  business,  |  in  fiTnds  to  *^clear 
however,  they  are  still  conserva¬ 
tive.  In  October,  1939.  total  in¬ 
ventories  were  equal  to  13%  of 
the  month’s  sales.  Two  years  later, 
the  ratio  was  118%.  Most  re¬ 
cent  data  indicate  a  ratio  of 
about  112%.  It  cannot  be  said 
that  inventories  are  yet  danger¬ 
ously  large  in  relation  to  sales. 

Looking  ahead,  it  is  reasonable 
to  conclude  that,  unless  inventory 
expansion  for  speculative  reasons 
should  take  hold,  as  it  did 
1920,  reestablishment  of  the  pre¬ 
war  relationship  of  inventories  to 
•ales  is  about  the  most  that  can 
reasonably  be  expected.  To  re¬ 
store  the  October,  1941,  relation¬ 
ship,  inventories  would  have  to 
increase  only  $2  billion  over  the 
August  level  lassuming  no  change 
in  sales).  At  the  August  rate  of 


Toronto.  —  With  the  completion  I  Toronto.  —  Denial  was  given  to  | _ 

of  new  financial  arrangements  di-  the  rumor  that  Marbenor  Malartic'  nn  Pr.  Poiif^-nio  .-..n 

rectors  of  LaSalle  Yellowknife  ■  Mines  proposes  reorganization  and  !  ..  IP”. 

Gold  Mines  Ltd.  announce  that  issuing  of  one  new  share  for  two  Jhat  U 

plana  are  under  way  for  the  re-  old,  at  the  company’s  annual  meet- 1  subsidiary,  the  v^aliforma  bt^dai  d 
sumption  of  diamond  drilling  on  ing  here.  E.  H.  Benson,  president,  |  Co., h“  "^®de  an  important  discov- 
company’s  property  coupled  with  said  directors  had  not  considered  f  P  ,  '  ^ 

new  mining  and  exploration  i  such  a  move.  A  shareholders’  com-  ;  «erta,  about  150  miles  southeast  of 

mlttee  was  formed,  consisting  of  E.  i  ,,  , 

develonment '  "r-  Morrow,  Phillip  Jacobi  and  B.  H.  | 

^  '  McCreath,  to  consulfc  with  directors  ;  drilled  jointly  with  Imperial  Oil 

on  any  new  financing.  Diamond  j  Ltd.,  indicated  a  very  sati.sfartory 
drilling  on  the  first  of  three  holes  !  commercial  discovery  of  clean  24 
is  underway.  Previous  drilling  in- i  Siravity  crude  on  a  40-rninute  test  at 

dlcated  three  shoots,  spread  of  100  ;  ®  depth  of  3,2o9  feet,  the  company 

ft.  distances.  I  „  •  v  •  j  . 

.  ,,,,  .  j  _  «•  A  '  The  well  is  being  drilled  as  a  deep 

The  new  drilling  under  E.  A.  i  ^  carried 

Goranson,  consulting  geologist,  is  in  ;  horizons  before  being  com- 

the  hope  of  finding  source  of  a  large  ]  nrndnrfmn  ® 

chunk  of  gold  float  found  on  the 
property  some  years  ago.  When 


fine  to  their 
fingertips* 


campaign 
The  new  mining 
campaign  will  be  centred  on  a 
portion  of  the  LaSalle  property 
known  as  Dyke  No.  4,  which  ac¬ 
cording  to  engineer  Geddea  Web¬ 
ster,  B.S.C.,  has  disclosed  values 
as  high  as  5.21  ozs.  in  channel 
sampling.  Work  will  also  be  cen¬ 
tred  on  Dyke  No.  5,  which  has  a 
proven  vein  92  feet  in  length 
with  values  running  from  .13  ozs. 
to  2.59  ozs. 


The  new  financial  program  em-  j  funds  are  available,  the  plans  call 
braces  a  firm  commitment  of  $25,-  i  for  sinking  to  240  ft.,  opening  one 
000  and  an  option  agreement. 


pleted  for  production. 

Standard  of  California  Joined  with 
Imperial  in  exploring  a  large  block 
of  lands  obtained  from  the  Canadian 
Pacific  Railway  Co.  The  Bantry 


level,  and  also  sinking  a  second  .shaft 
to  390  ft.  and  to  open  two  levels.  ! 

Total  cost  is  estimated  at  $233,000.  ^ 


Beaulieu  Yellowknife 


W’estlock,  is  at  ,3833  ft.,  definitely 
in  wildcat  near  the  town  of  W’est- 

Sfeps  Up  Produefion  depth  is  in  second 

^ _ L_  I  porous  zone  of  the  Devonian.  In 

Toronto:  —  Managing  director  ’  00  ft.  throe  shows  of  light 


sure  direction  of  the  company  in  ,  Ames  of  Beaulieu  Yellowknife  Gold  1  with  a  strong  gas  odor  were  re 
accordance  with  the  advices  of  the  :  Mines  has  wire  company  officials  '  ported  with  fair  porosity  in  sections 
new  management  and  engineering  |  here  to  the  effect  that  the  mill  is !  It  is  planned  to  ream  the  last 


and  mining  staff.  The  financial 
arrangement  places  the  company 
all  the  out¬ 
standing  debts  and  enables  the 
company  to  proceed  with  a  new 
mining  development  program. 

Diversified  Plans 

Mill  at  Indin  Lake 


Toronto.  —  Drilling  of  flat  holes 
from  the  first  level  drift  on  the  “A” 
vein  is  to  be  carried  out  by  Diversi¬ 
fied  Mining  Interests  on  its  Indin 
in  !  Lake  property.  This  horizontal  test- 


now  being  stepped  up  to  capacity, ,  •’0  It.  of  hole  to  the  bottom,  then 
which  is  90  tons  per  day.  The  mill  -  core  another  100  ft,  and  ream  also 
started  handling  25  tons  dailv.  '  'I  nece.ssary.  If  production  is  not 

Ore  is  being  drawn  from  develop-  | 
ment  work  and  from  the  201  raise.  !  be  drilled  deeper. 

He  reports  that  the  first  brick  wilH  Howard  Hogan,  New  York,  presi- 


be  poured  shortly. 


October  Profit  For 

Consolidated  Beattie 


dent  of  Westlock  Petroleums,  and 
J.  T.  Burton,  company  geologist, 
are  in  constant  touch  with  opera¬ 
tions. 

4(1  ¥  ¥ 

National  Pete  Del  Bonita  No.  1 
was  reported  drilling  at  4880  ft. 
and  officials  said  the  well  would 
core  when  a  little  closer  to  the 


Toronto.  —  Production  at  Con¬ 
solidated  Beattie  Gold  Mines  has 

been  rising  steadily  since  the  begin-  ....  .j,. 

ning  of  the  year  and  during  October  |  Madison  lime  which  is  expected  here 
output  reached  $145,000,  which  gave  around  ,5,040. 
the  company  its  first  operating  |  The  field  todate  has  developed 
profit  for  any  month  this  year,  i  small  producers  of  high  grade 


Intersected  $25.20  across  3  feet,  plus 
other  lower-grade  sections. 

Dr.  J.  F.  Wright,  consulting  geo¬ 
expansion.  this  would  reouire  on’y !  company’s  plan 

about  three  month.s.  Re-attain- I winter  months  is  to  ex- 

ment  of  the  October.  1939,  ratio  i  P^7®  walls  with  closely  spaced 

nrr>iiiri  on  on  holes  III  scarch  of  othcr  parallel 

would  mean  an  increase  of  ap- 1 


ing  of  the  walls  will  give  a  better 
picture  of  the  ore  structure. 

At  last  report,  the  drift  had 

reached  a  point  400  feet  north  of  i  an^ounting  to  "between  $15,000"  and  j  crude.  The  National  is  the  first 
the  crosscut,  where  drill  hole  No.  20  vaino  nf  Spntpmhpr  nro- ,  well  1 


proximately  $6  billion. 

Credit  Policies  Important  j  opened. 
The  matter  of  bank  credit  j  ““i 
available  to  carrv  increased  inven- 


over  this  figure,  with  1,250  tons 
daily  the  hope  in  a  couple  of  months. 
Ore  reserves  are  quite  substantial, 
^neTto  5W  feeranVtwonew^eVe'lsjbein^  1.650,000  tons  of  an  average 

grade  of  $5.60. 


$20,000.  Value  of  September  pro- .  well  to  drill  on  the  west  tope,  how- 
duction  was  $118,054.  I  ever,  on  which  it  is  hoped  more 

Daily  milling  rate  was  up  to  I  prolific  wells  will  be  obtained.  When 
around  930  tons  last  month  and  fbe  lime  has  been  reached  and  cas- 
plans  call  for  a  substantial  increase  >ng  set  cable  tools  will  be  used  to 


This  does  not  include  about  4,000,- 


bring  the  well  into  production,  of¬ 
ficials  say. 

*  4^  ¥ 

There  has  been  no  special  news 
from  the  Berry  Creek  area  where 
two  wells  with  proven  gas  and  oil 


Rvaiiaoie  lo  carry  increaseo  invcn-  i  ou?iv  considerm^  min  wTh  '  "6°  ‘o"®  ^be  open  pit  which  may  showings  have  been  confirmed,  but 

tories  may  have  an  important  rfi^urrof  500  ^toTs  dl^?v  mektToL^  '  be  salvaged  later  if  the  price  of  gold  several  important  deals  with  inde- 
bearing  on  the  probable  stopping  I  L  liUpi^  hp  aLi^pa  X  i  ^dvance.s,  or  costs  come  down  suf- :  pendents  are  under  way,  however, 


ficiently. 


Visible  Gold  Shown 

Drifting  At  Hosco 

Toronto.  —  Visible  gold  has  been 


and  developments  are  expected. 

The  latest  producer.  Co-op.  No.  1 
at  Berry  Creek,  was  reported  clear¬ 
ing  hoie  with  a  substantial  flow 
which  is  to  be  further  tested. 

^  4^  4(1 

Wabamun  Lake  well,  a  joint  ven- 


bearing  on  the  probable  stopping  |  ;d:''’Th'is''wm  hkel'y  be“decided  dur- 
point  for  inventory  expansion.  In- !  months. 

ferior  credit  risks  are  already  _ _ 

finding  difficulty  in  getting  bank  I  .  ,  ,  t 

accommodation  to  finance  a  larg-  j  OnOW  LaRO  Will  TOSt 

er  dollar  volume  of  inventories.  '  Mau#  MifiArMlivAfl  Tama 

Certain  banks,  too,  are  approach-  i  WeW  MinerailZea  20116 

Ing  the  point  at  which  their  ratio  m  *  a  *  ’  aujuulw. 

of  loans  to  capital  funds  die-  present  in  the  face  after  every  |  t„”";;f-H”-„e:An,.i-„:tVnadian  and 

tate  more  conservative  lending  !  immediate  test  of  a  the  last  45  ft.  of  drifting  i  r-nio-arv  Xr  Fdmnntnn  was  last  re- 

poheies.  i  new  mineralized  zone  uncovered  on  the  west  on  the  500-foot  level  at  ^drtlliS  ^^5  637  ft  ’Se  im- 

Another  round  nf  wage  raises  Ibe  Snow  ^ke  Gold  Mines  property  hosco  Gold  Mines,  according  to  com-  Ltr^rdinV  the  formation 

early  in  1948,  adding  to  the  dol-  I  adjoining  Howe  Sound’s  Nor-Acme  ,  pany  officials.  The  last  four  rounds  J,  test  sho^^^^^^^ 

lar  value  of  both  inventories  and  "ime  in  the  Snow  Lake  section,  covering  a  length  of  24  ft.  have  was  settled  when  test  showed  the 

receivables  and  therefore  to  indus-  !  Northern  Manitoba.  ,  shown  coarse  vis  ble  gold  ''’®“  Madison  lime  and  not  in 

try’.s  borrowing  requirements  j  According  to  advices  to  Toronto  ^  A.ssavs  of  muck  ^samples  from  k^teTrXVl^^'h^^^^^ 

wou'd  bring  more  banks  to  that  !  office,  the  Snow  Lake  gold  discov- 1  drifting  were  taken  a  few  da  vs  ago  ^ 

point.  Credit  conditions.  there-  ery  is  1,200  feet  west  and  500  feet  and  average  ran  better  than  $140 
fore,  may  well  play  an  important  north  of  the  section  drilled  during  a  ton,  ranging  from  $61.60  to  more 
e^fling  the  process  of  in-  |  the  past  summer,  and  is  some  600  than  $175.  Two  face  samples  were 
veniory  accumulation.  |  jg^t  from  the  Howe  Sound  boundary  '  also  taken  from  the  drift  face,  one 

In  summary,  we  believe  that  i  on  the  projected  strike  of  the  Nor-  across  the  top  of  the  face  yielding 

this  support  to  industrial  activity  Acme  ore  zone.  The  deposit  is  |  $137.55  across  3.9  ft.  and  one  across 

'l®^  ^  potent  one  in  ,  reported  to  occur  on  a  contact  of  the  bottom  giving  $61.60  across  4.4 

1948  than  it  has  been  in  the  past  hornblende  and  porphvry  similar  to  ft. 

two  years,  partly  because  some  that  on  which  earlier  finds  were  re-  ^  ’ 


industries  will  have  built  inventor- 


The  area  now  being  wmrked  is  at 


I  4(1  4f  4? 

i  The  Royalite  I.ow'ery  No.  8  in 
Turner  Valiev  was  drilling  at  2,872 

!  ft. 

j  ¥  4f  4f 

I  Expected  to  complete  as  a  new 
I  producer  for  the  West  Taber  field, 
I  Taber  Province  No.  27  of  Califor- 
'  nia  Standard  was  swabbing  after  a 


.  ,  ,  ,  •  ,  ported.  The  porphyry  shows  con-  the  eastern  extremity  of  the  1,500  ^  i _  k..* 

ie.s  to  a  normal  level  in  relation  ‘jderable  quartz  and  good  miner-  ft.  length  of  the  zone  which  officials  '  drill  stem  test  of  10  ft  above  bot- 

rtlv  because  of  ..  -  ,  ^  .  i  ^^d  estimated  to  contain  large  ton  '  ^200  ft.  A  report  on  produc- 


to  sales  and  partlv  because  of  ...  „  , 

tightening  bank  credit.  There  will  ,  ahzation.  wuth  some  free  gold, 
be  an  increa.sing  number  of  in-  I  The  new  zone  was  found  in  low 
stances  of  sharp  cutbacks  in  buy-  '  ground,  and  preliminary  investiga- 
ing  by  industries  that  find  they  ■  tlon  with  the  company’s  X-ray  drill 
have  overstocker,  similar  to  tho.se  '  is  planned  before  proceeding  with 
in  retail  trade,  brass  mills,  and  the  deep  test  originally  planned  for 
a  few  others  in  the  past  year.  |  this  section. 

Indeed,  any  evidence  of  a  defi-  '  - - 

nite  change  in  either  the  commo¬ 
dity  price  or  the  sales  trend  would 
lend  to  drastic  liquidation  of  in¬ 
ventories,  with  highly  adverse  ef¬ 
fect  on  the  general  economy. 


nages  of  commercial  ore,  based  on 
results  of  surface  drilling. 


tom  at  3200  ft.  A  report  on  produ 
tion  was  awaited  at  Calgary  office 
with  a  moderate  well  looked  for. 
Joint  drilling  of  California  Stand- 
ArkMllA  PAr^imiAA  i  Imperial  Oil,  the  Bantry  No. 

Apollo  rorcupine  i  j  “l.s.d.  i  of  2-i8-i3w4,  south- 

Shaft  Dewatered  fest  of  Brooks,  was  coring  for  Madi- 

_  :  son  lime  at  .3190  ft. 

Apollo  Porcupine  Mines,  Ltd.,  an-  !  ^  ^  *  o  i.-  i 

nounces  that  the  shaft  on  their  The  Tfftier  Jensen  82-88  which 


New  Zone  Loeated 

By 


Toronto:  —  Surface  exploration 
carried  out  by  Kayrand  Mining  and 
Development  Co.,  on  its  property 
VI/mcm  Mihac  '  Dalquier  Township,  Quebec,  hais 
mines  I  uncovered  a  large  sulphite  zone 


Drilling  Campaign  Is  _  .  _  _  _ .  _ 

PlnnnA«l  Ru  irMUMA#!  Mountjoy-Tisdale  property  adjoining  spdded  on  October  10  in  LSD  4  of 
nannea  by  Kayrand  ,  Hoinnger  has  been  dewatered  to  the  ;  8-9-16W4  was  coring  at  3125  ft. 

250-foot  level  and  Sampled  with  in-  i  4^  4^  4f 

teresting  results.  Calgary  -  -  Another  independent 

A  geophysical  survey  at  close  in-  :  joined  the  successfully  completed 
tervals  is  to  be  started  immediately  j  oil  wells  of  the  Leduc  field  this 
to  trace  continuity  of  the  shaft  zones  i  week-end  without  even  a  drill-stem 
_  ,  and  outline  geological  boundaries  j  test  in  the  D.3  zone  from  which  it 

Toronto:  —  Officials  of  West  j  carrying  gold  and  copper  values,  an  |  along  a  fold  that  extends  north-  ^  will  take  production.  The  well  is 

Wasa  Mines  report  that  an  angle  official  states.  Plans  are  under  way  j  easterly  across  the  property  and  j  Atlantic-Leduc  No.  1. 

hole  put  down  to  depth  of  550  feet  to  carry  out  preliminary  diamond  j  which  is  considered  similar  to  those 

has  located  an  important  miner-  drilling  to  test  anomalies  shown  by 

alized  zone  between  500  and  550  a  magnetometer  survey, 
feet.  !  A  series  of  eight  or  10  holes  are 

Report  points  out  that  holes  can  to  be  drilled  and  the  first  hole  Ls 

now  be  drilled  vertically  east  to  *  now  under  way,  under  the  direction 

west  to  determine  the  section  of  I  of  B.  M.  Middleton, 
high  values  which  y*«Med,  in  early  j  officials  also  advise  that  a  group 
drilling,  an  assay  of  $22.60  per  ton 

was  staked  by  Kay- 
®  I  rand  in  Urban  Township,  south  of 


day  with  five  men  to  a  shift.  With  I 
the  derrick  in  use  a  depth  of  from  ■ 

8  to  9  thousand  feet  can  be  reached  . 
but  the  company  believes  that  oil  1 
will  be  found  somewhere  between  , 

3,000  and  5,000  feet.  Part  of  the  . 
equipment  is  two  giant  diesel  en-  i 
gines  which  weigh  around  2,700  tons  I 
each  and  are  both  260  horsepower.  | 

*  *  >(■ 

Ninety-six  wells  In  Turner  Valley, 

Alberta,  to  the  end  of  August,  had 
each  produced  an  aggregate  in  ex¬ 
cess  of  300,000  barrels  of  crude  oil. 

Home-Millarville  No.  2  well  was  far 
in  the  lead.  This  north  Valley  dis-  i 
covery  completed  in  1939,  has  pro-  ] 
duced  1,435,439  barrels  of  oil  up  to  ' 

August  31,  1947.  Major  Oil  Invest-  i 
ments  up  to  the  end  of  August  had  ! 
been  839,143  barrels.  ^ 

A  further  eight  wells,  including 
the  southwest  flank  oil  discovery 
(Royalties  No.  1)  have  produced  be¬ 
tween  700,000  and  800,000  barrels. 

Ten  more  are  in  the  class  just  over 
600,000  barrels  to  date;  11  over  500.- 
000  barrels;  23  in  the  other  400,000 
class,  and  42  wells  with  between 
300,000  and  400,000  barrels.  A  couple 
of  the  wells  date  back  to  1932.  i 
4^  4^  41^  ! 

Imperial  Oil,  Limited,  Is  adding ' 
two  more  drilling  rigs  to  its  equip¬ 
ment,  all  under  contract,  in  the  i 
Leduc  area,  making  eight  active  I 
drilling  units  in  the  new  field.  All 
the  company’s  own  drilling  equip-  : 
ment  is  used  on  exploratory  work  in 
various  areas.  It  has  been  to  better  , 
advantage  to  let  the  drilling  out  on 

res"uUina  j  Drilling  CORtraCt  Is  i  drill  west  to  east  inclined  holes 

resuiiing.  |  i  i  across  the  contact  into  the  syenite 

Following  announcement  some  |  Let  By  D  Aragon  MlneS  |  porphyry  boss  which  is  located  in 

time  ago  that  Continental  Oil  U.  S.  j  -  eastern  section  of  the  property. 

had  returned  to  Alberta,  it  was  re- 1  Toronto:  —  D’Aragon  Mines  re-  This  is  the  same  boss  which  at  a 
ported  the  company  is  working  joint-  ^  ports  that  a  contract  for  a  minimum  point  further  north  lies  at  the  east- 
ly  with  Hi'shy  Refining  in  that  com-  of  5,000  feet  of  diamond  drilling  has  ern  extremitv  of  the  East  Sullivan 
panys  Lloydmin.ster  dnlling.  Its  jjegj,  signed  and  that  two  machines  orebody  wherein  two  recent  under- 
n  moved  to  the  property  ad-  ground  holes  yield  exceptional  metal 

with  Hudson  s  Bay  Co.  w  ill  provide  East  Sullivan  Mines  imme-  values 

wide  scope  for  its  activities  to  be  Hintpiy  i 

supervised  from  a  Calgary  office  ,,  V.  ,  -w.-  j  .  ' 

under  the  old  title  of  Hudson’s  Bay  ^  Continental  Diamond  Drilling  & 

Oil  &  Gas  Co  '  Exploration  has  been  retained  to 


EVERYTHING 


GOOD  IN  A  GLOVf 


PORCUPINE  GOLD  REEF 
Toronto:  —  Donald  M.  Ross,  se- 
supervise  the  c.ampaign  under  the  Porcupine  Gold  Reef 

Privateer  Mines  Ltd.  reports  Jirec  mn  of  Georges  Dumont  and  p.^tgetive  Commit- 

bullion  output  in  October  to  value  s'-uii.  .  .  .  ^  * 

of  $37,286  from  1,408  tons,  equal '  The  first  hole  will  be  drilled  ver- ;  tee,  has  advised  shareholders  that 
to  $26.48  a  ton.  In  September  tically  in  the  area  where  previous  there  does  not  appear  to  be  any  al- 
from  1,297  tons,  output  was  $41.-  drilling  of  relatively  shallow  in-  ternative  other  than  that  they  cx- 
145  or  $31.72  a  ton.  Production  for  dined  holes  intersected  sections  change  their  shares  of  Porcupine 
the  first  ten  months  of  1947  ,  carrying  appreciable  copper  values,  i  Gold  Reef  Mines  for  shares  of 
amounted  to  $342,406.  '  The  second  machine  will  probably  Huclif  Porcupine  Mines. 


responsible  fjKr  many  of  the  Porcu¬ 
pine  orebodies. 

Contracts  have  been  drawn  up 
covering  a  minimum  of  10,000  feet 


Atlantic-Leduc 

¥  4(i  4P 

■Well  being  drilled  jointly  by  A.sh- 
ley  Gold  and  Oil  Minerals  and  Mc- 
Coll  Frontenac  Oil  Co.,  in  the  Leduc 
field  struck  a  flow  of  gas  at  depth 


width  of  19  feet. 

High  metal  prices  now  make  this  '  gmelUng  tnd  Rrfining''corp.' 
commercial  ore,  which  is  located  “ 

close  to  the  deep  underground 
workings. 


the  new  gold  discovery  of  Qiftbec 


DONMAQUE  GOLD 


cal  results. 


UNLISTED  MINES 


Germain,  engineer. 


DUROC  IS  DRILIANG 

iJiamond  drilling  of  Duroc’s  Red 
Lake  Number  One  property  in 
Heyson  Township  has  just  been 

contracted  for,  officials  announc-  tr 

cd.  Contract  was  awarded  to  IMPERIAL  LEDUC  NO.  15 
Gerald  Kennedy  of  South  Porcu-  Imperial-Leduc  No.  15  well,  Al¬ 
pine,  diamond  drilling  contractor  berta,  first  of  three  wells  to  coni- 
for  27  years.  plete  in  the  D-2  zone  last  week. 

This  follows  closely  upon  the  re-  has  been  placed  on  production, 
cently  completed  Geomagnetic  j  Western  advice  says  it  is  another 
Survey  made  by  the  Mining  Geo-  ;  good  producer,  with  open  flow  for 


of  deep  diamond  drilling  to  start  |  of  3,924  feet.  The  hole  is  expected 
following  interpretation  of  geophysi-  j  to  reach  the  top  of  the  Devonian 

limestone  beds  around  4,600  feet. 

A.shley  Gold  is  paying  the  full  cost 
of  the  first  well,  while  McColI  will 
pay  half  the  cost  of  any  additional 
wells.  Both  will  share  equally  in 
11  I  any  production  from  all  wells  on  the 
ioint  lease  which  covers  17,000  acres 
*>(■>(■ 

I  There  is  con.siderable  interest  in 
2(t  ;  the  first  well  to  be  drilled  here  by 


ploration  and  recommended  some 
5,000  feet  of  drilling. 

Diamond  drilling  operations  are 
planned  to  start  almost  imme-  j 
diately. 

ROB’S  LAKE  GOLD  MINE 

Diamond  drilling  at  property  No. 

1  of  Bob’s  Lake  Gold  Mines,  Ltd., 
has  reached  a  depth  of  approximate¬ 
ly  700  ft.  The  depth  is  to  be  about 
1200  ft.  Numerous  quartz  intersec¬ 
tions  have  been  cut,  states  the  re¬ 
port,  and  expectations  are  now  bet-  ] 
ter  than  before.  At  property  No.  2 
drilling  was  started  on  a  large  shear 
zone  striking  east  and  west.  Quartz 
and  mineralized  sections  were  en¬ 
countered,  with  promising  structural 
conditions  being  revealed  at  the  125 
ft.  length  of  core.  It  is  planned  to 
commence  drilling  in  the  near  future 
at  properties  Nos.  3  and  4. 

BOB’S  LAKE  GOLD 

Toronto.  —  Bob’s  Lake  Gold 
Mines,  Ltd.,  announces  that  W. 
Clarke  Campbell  and  A.  Fleming 
have  tendered  their  resignations  as 
directors  of  the  company  and  that 
the  vacancies  have  been  filled  by 
Adrien  St.  Onge  and  Austin  B. 
Filliner. 


75  lbs.  on  separator.  In 


put  on  conservation  “choke”  as  are 
the  other  Leduc  producers.  Nos.  16 
and  18  wells  were  also  completed  in 
the  zone. 
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Market  Averages  and  Volume 


Nov.  101(1  . 

Industrials 

I'tilities 

Cotniiined 

Papers 

t2fi,n 

70.8 

109.7 

380. u:t 

Week  Ago  . . 

127.9 

70. 4 

109.4 

.372.78 

1917  High  . ’. 

L'iO.O 

/8.<> 

112,7 

301.02 

TORONTO  STOCK  EXCHANGE 

Indiistt  ials 

(iolds 

B  NV  Ials 

W  Oils 

Nov.  lOlh  . 

172.70 

IHi.Tti 

8.T.82 

27.0.^ 

Week  Ago  . 

171.83 

1M..H8 

81.87 

27.211 

1917  High  . 

184.24 

11H.21 

90.14 

31.97 

NEW  YORK  STOCK  EXCHANGE 

Industrials 

Bails 

Vlilities 

Combined 

Nov.  loth  . 

93.4 

33..3 

41.7 

07.2 

Week  Ago  . 

93.4 

84.0 

41.9 

1917  High  . 

96.9 

38..) 

47.2 

09.0 

Meek 

Previous 

■Kl'IAL 

TO  HATH 

To  Nov.  10 

Week 

HU7 

1010 

A'.inireal  Slork  I-.xehange  .. 

..  1.801.8:U) 

1.792,21 1 

42,070,401 

47,917,2 

'loronto  SMiN'k  Rxchange 

. .  r>,2fio  mi) 

5.3“!  000 

4,4 

New  York  St(K’k  K.vrhaiige  ,, 

•  •  0, (>.10, 000 

214,394,000 

320,, 136, 0( 

17  i  south  of  Turner  Valley  in  L.S.D.  12 
3'/a  :  of  5-15-2w5  but  no  depth  has  yet 
been  released.  The  well  has  been 
’7  j  spudded  October  28. 
is  i  Known  a.s  the  Stimson  Stony  Vac 
No.  1  the  well  is  going  down  on 
land  owned  by  the  Rio  Bravor  com- 
*lii  ,  pany  quite  close  to  the  large  Socony 
1  '  holdings  in  the  area. 
jJ,  ^  It  is  about  18  miles  west  of  the 
I  ^  Valley  and  about  ten  miles  south  of 
12  I  the  Pekisko  well  where  Highwood 
I*  j  Sarcee  drilled  to  559  ft.  and  tempo- 
(ll  I  rarily  suspended  after  penetrating 
2fl  4,20()  ft.  of  Madison  lime  and  Banff 
®  I  shale  in  search  of  the  Devonian.  This 
X  !  well  had  a  gas  flow  of  around  2,000 
7  I  c.f.  gas  when  capped. 

!  ’rivo  miles  south  of  the  new  well, 
J.7  I  Northwest  Company,  Imperial  Oil 
subsidiarv,  drilled  its  Willow  Creek 
.1';  well  in  LSD  16  of  29-14-2w5  in  1919, 
getting  good  shows  of  gas  and  oil 
with  a  reported  flow  of  crude  oil  at 
2910  ft.,  which  however  did  not 
prove  commercial.  A  second  well 
by  Northwest  in  the  same  section 
drilled  in  1921  faulted  to  Benton  at 
5230  and  was  abandoned. 


The  Hand  Hills  well  of  B.  A.  Oil 
and  Omnitrans  is  now  well  beyond 
the  5,000  feet. 

Gulf  Oil  Company  has  begun  oper¬ 
ations  at  their  well  site,  five  miles 
south  of  Stettler  and  Paul  L.  Gas- 
sett,  supervisor  and  drilling  and  pro¬ 
duction.  is  said  by  the  independent 
to  be  optimistic  about  the  prospect 
of  finding  oil.  Mr.  Gassett  said  that 
his  company  had  leased  over  400,000 
acres  in  the  district  and  that  it  was 
by  far  the  best  prospect  in  Alberta. 

Working  in  three  shifts,  the  drill¬ 
ers  will  be  on  the  job  24  hours  per 


QUEBEGLABRADOR  DEVELOPMENT 

COMPANY  LIMITED 


tn<«n>or«t«4  under  the  Laws  of  the  Province  of 
<Ne  Perteasl  UnkiiMrl 


AERIAL  SURVEY 


CONCESSION 

G>nslatf  of  approximately  1.000  aqaarv 
miles,  located  in  the  northern  portion  ot 
New  Quebec  about  95  milca  southwest 
of  Ungava  Bay.  Fort  McKenzie,  a  Hud¬ 
son  Bay  depot  and  Department  of  Trans¬ 
port  radio  station,  is  located  six  miter 
south  of  the  south  boundary  and  lies 
within  the  concession  held  by  Fort 
Chimo  Mines  (controlled  by  Ventures 
Ltd.  and  associared  companies). 

TRANSPORTATION 

Practical  access  to  the  concesnioM  at 
the  present  stage  of  development  of  this 
section  of  country,  is  by  air.  Shipments 
of  men  and  supplies  to  main  base  camps 
at  Fort  Chimo  and  Fort  McKenzie  can 
be  tucccssfuliy  accomplished  from  out¬ 
side  points,  inie  latter  it  the  most  suit¬ 
able  ba.<ie  for  the  first  stage  of  oper¬ 
ations. 

Movement  of  marketable  products  can 
be  made  via  Fort  Chimo  on  Ungava  Bay 
or  possibly  by  arrangement  with  the 
Hollinger  Consolidated  Interests,  which 
latter  hold  exclusive  charter  rights  for 
a  railway  in  this  area  to  a  tcnniaui  oo 
Ungava  Bay. 

POWER 

Hydro  electric  power,  suffident  to 
meet  the  entire  and  combined  needs  of 
all  the  iron  or  other  industry  that  may 
ever  be  developed  in  the  Labrador 
Trough  section  of  New  Quebec,  is  avail¬ 
able  from  the  rivers  within  It.  In  the 
Quebec -Labrador  concession  abundant 
cheap  power  from  low  cost  installations 
is  potentially  available  on  the  Kaniapia- 
kau  River  at  Limestone  Falls. 


Towards  the  close  of  the  1947  working  season.  Carl  Erickson  and  Associates  were  engaged 
to  conduct  an  aerial  reconnai.ssance  of  the  Queb  ec-Labrador  concession.  Objective  was  to  deter¬ 
mine  the  proper  locations  for  bases  of  operation,  routes  and  methods  of  supply,  geological  data,  etc., 
for  the  extensive  program  projected  for  the  1948  .season.  This  reconnaissance  was  completed  and 
full  report  rendered. 

IRON  ORE  INDICATIONS  OBSERVED 

IN  AERIAL  RECONNAISSANCE 

The  following  data  are  taken  from  the  report  submitted  by  Carl  EricksMi  aad  AaPociatoi 
covering  their  air  reconnaissance. 

The  first  bedded  iron  formation  observed  was  at  a  point  on  the  aouth  bank  of  tbo 
K.iniapiskau  River,  just  below  Shale  Falls  on  the  Fort  Chimo  Concession.  For  the  next  ten  miles, 
to  the  mouth  of  the  Swampy  Bay  River  (south  boundary  of  the  Quebec -Labrador  concession), 
exposures  of  iron  bearing  rocks  are  almost  continuous.  These  widespread  occurrences  probably 
may  be  related  and  so  located  as  to  form  a  continuous  bed  adjacent  to  and  paralleling  tne  south 
boundary  of  the  Quebec-Labrador  concession. 

Fourteen  miles  north  of  the  south  boundary  of  the  Quebec-Labrador  concessfoo.  near  a  fair- 
sized  waterfall,  which  the  exploration  party  named  Wedding  Veil  Falls,  ■  series  of  outcrops  were 
.seen  which  have  the  appearance  of  iron  formation,  possibly  hematite.  This  is  one  of  the  points  for 
immediate  ground  exploration.  From  44  to  50  miles  north  of  the  south  boundary,  flat-lying  iron- 
stained  beds  were  seen  near  a  second  series  of  large  falls.  This  would  appear  to  be  excellent 
prospecting  ground.  The  aerial  reconnaissance  could  not  investigate  the  variou.s  places  where  Dr. 
A.  P.  Low  of  the  Geological  Survey  of  Canada  had  mentioned  the  occurrence  of  pyrite  and  galena 
in  his  report  of  1895,  These  arras  must  be  subjected  to  ground  exploration. 

EXTENSIVE  PROGRAM  PLANNED  FOR  1948  SEASON 

The  program  recommended  involves  the  establishment  of  a  base  camp,  presumably  at  Fort 
McKenzie,  with  secondary  camps  to  be  established  and  moved  from  point  to  point  as  exploration 
progresses.  Sufficient  personnel  will  be  employed  to  obtain  as  much  information  as  pos.sible  during 
the  comparatively  short  open  season.  Should  a  discovery  warranting  concentrated  effort  be  found, 
additional  men.  supplies  and  equipment  can  be  brought  in  to  continue  active  exploration  throughout 
the  winter.  The  u.se  of  aerial  photography,  as  well  as  the  use  of  air-borne  magnetometer  are  under 
consideration. 

Quebec-Labrador  Development  Company  possesses  intriguing  possibilities  for  the  future.  The 
New  Quebec-Labrador  area  appears  destined  to  become  one  of  the  principal  world  sources  of  iron 
ore,  and  its  development  comc.s  at  a  time  when  ores  from  the  great  Mesabl  range  .show  signs  of 
depletion.  Labrador  Mining  6  Exploration  Co.,  subsidiary  of  Hollinger  Consolidated,  aided  by  the 
M.  A.  Hanna  Co.  of  Qevcland.  has  indicated,  by  diamond  drilling,  many  millions  of  tons  of  high- 
grade  iron  ore,  and  it  is  fully  expected  that  by  1948,  the  tonnage  objective  required  to  warrant  the 
gilding  of  360  miles  of  railroad  from  the  St.  Lawrence  River  to  the  iron  fields  will  be  attained. 
The  concession  of  Quebec-Labrador  Development  (!^mpany  is  located  in  the  same  Labrador 
trough  wherein  the  ore  resources  of  Labrador  Mining  have  been  found.  Structural  conditions 
Indicate  that  metal  deposits  other  than  iron  might  also  be  discovered. 

Quebec-Labrador  Development  Company  is  supported  by  one  of  the  strongest  mine¬ 
financing  groups  in  Canada,  this  group  h.iving  provided  millions  of  dollars  to  the 
treasuries  of  companies  in  the  Province  of  Quebec,  including  East  Sullivan  Mines  and 
Louvicourt  Goldfield  Corporation. 

NEWKIRK  &  CO.,  LIMITED 


100  AJaUMo  St.  Was* 
T oroalo,  Ontario 


466  St.  Jolin  Straat 
Maniraal,  Quabaa 


WE  HAVE  PREPARED  A  PROSPECTUS  ON  QUEBEC-LABRADOR  DEVELOPMENT 
''"■‘IPANY  limited  AND  WILL  BE  PLE,\SED  TO  MAIL  A  COPY  UPON  REQUEST 
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NnPANHA  PPDADTC  Malarfic  Gofd 

nUlvArlUA  KCrUK  1 0  September  Quarter  Down 

GOOD  3rd  QUARTER  coMr,™ 


bUUU  Jrd  QUAK 1  tK  r u.,  “  oZC' 

-  I  profit  of  $26,257,  after  taxes  but 

Net  Earnings  Up  Sharply  from  :  before  write-offs,  for  the  quarter 
Last  Year  at  $1.36  a  Share  I  ending  September  so,  compared  with 
from  81  Cents  i  $54,152  for  the  correspond- 

_  ‘  j  ing  quarter  last  year. 

Noranda  Mines  Ltd.,  as  result  of  i  Bullion  output  lor  the  period 
a  wide  improvement  shown  in  re-  |  to  $292,968  from  79.807 

....if  r  tu-  j  4.  »  nulled,  as  against  production 

suits  for  third  quarter,  reports  esti-  {  $333,915  from  81,415  tons  in  the 

mated  net  earnings  for  first  9 ,  comparable  quarter  of  1946.  Ton- 
months  of  1947  only  moderately  be-  |  nage  treated  was  lower  by  7,236 


$2.27  a  share.  In  view  of  fact  that  i  S:old  per  ton. 

strike  at  company's  properties  was  |  Operating  profit,  after  deduction  lianki'idii 
on  during  a  considerable  portion  of  I  of  taxes,  was  lower  by  $20,272.  Re-  -'[r' 

final  1926  quarter,  a  favorable  com-  |  duction  in  profits,  states  the  report,  i),'.a,'iiicu 

parison  of  earnings  is  expected  to  j  was  mainly  due  to  the  loss  of  in-  iicnns 

be  shown  for  last  3  months  of  this  come  resulting  from  milling  being 

year  and,  in  all  likelihood,  for  the  suspended  for  several  days  to  per- 

full  12  months  of  1947.  I  mit  necessary  repairs  to  the  mine  I’.onriui 

For  third  quarter  of  this  year,  i  hedframe.  liuvooll*' 

gross  income  of  Noranda  amounted  |  - - - -  :  iiraioriir 

to  $4,052,603,  up  from  $3,611,584  for  |  CflthrOV  Driflinfl  iiri’wis 

corresponding  period  of  last  year  I  ^  ^  ^  ^ 

while  net  earnings  after  all  charges  |  Oh  NCW  OfC  ZOHG  nuffHlo  '.i 

were  up  at  $2,320,636.  equal  to  $1.36  -  Ituffaio  i 


MINING  MARKET  RECORD 
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NEW  ORE  FIND 
AT  MACDONALD 


News  Briefs  of  the  Mining  Fields 


Low  Tuesday  Change 
Last  Sale 


i  HOLLAND  GOLD  QIJEBEC  MANGANESE  OPTION 

—  —  An  additional  3,000  feet  of  drilling  Quebec  Manganese  Mines  Limited 

Massive  Sulphides  Intersected  will  be  carried  out  at  the  property  advise  that  Tidewater  Securities 
in  nrillinc  Relnw  92.'i-Ft.  Holland  Gold  &  Copper  Mines,  Limited  has  taken  down  a  further 

I>»vpI  Ltd.,  near  'Val  d’Or.  IVork  will  be  75,000  shares  of  capital  stock  at 

_ _  done  under  the  supervision  and  32  cents  per  share  making  a  total 

vfacoU’o  ■■iiir.hi.io  r.ro  I  *0*1  ®f  J-  Honsbecger,  con-  of  1,850,007  shares  issued  and  leav- 
Toronto.  -  Massive  sulphide  ore  |  engineer.  An  additional  iqg  1,149  993  shares  in  the  trea- 

has  been  cut  m  preliminary  diamond  ,  iqo.OOO  shares  will  be  offered  for  sury. 
drilling  below  the  925  ft.  level  south  auiy.  _ 


I  drilling  below  the  925  ft.  level  south 

,  of  the  gran/diorite  contact  at  Mac-  ,  _  itciiw....... 

donald  Mines  Limited.  One  hole  I  rvi  K-auv  itiai  an-ri/-  LAPASKA  MINES 

drilled  at  an  angle  of  45°  from  the  !  .  While  development  at  Lapaska 

903  east  drift  returned  8.19r  zinc  ^  O  Leary  Malartic  reports  a  copper  Mines,  Ltd.,  adjoining  Louvicourt 
and  1.3  ozs.  silver  across  25.4  ft.  ‘  ^‘®oovery  on  its  property  in  the  Goldfield  on  the  east,  has  not  ad- 
from  30.6  to  56.0  ft.  with  a  second  I  Waswanipi  River  district  of  Chi-  vanced  sufficiently  to  permit  the 
av-eraging  6.1 9'r  zinc  and  2.14  ozs.  |  bougamau,  adjacent  to  O’Brien’s  evaluation  of  the  individual  vein 
silver  across  29  ft.  from  11.0  to  I  discovery.  O’Leary  has  25  systems  encountered,  it  is  believed 

;  40.0  ft.,  according  to  John  Campbell,  '  claims  in  this  area  and  the  find  that  the  pattern  of  the  occurrence 
mine  manager.  I  was  made  just  before  the  surface  of  the  vein-filled  fractures  has  un- 

In  the  east  drift,  which  is  follow-  !  crew  was  scheduled  to  leave  for  folded  sufficiently  to  enable  future 
ing  the  contact,  massive  sulphides  !  the  season.  Assays  from  samples  development  to  be  planned  to  better 
with  good  zinc  content  are  showing  i  of  this  discovery  returned  low  advantage,  writes  President  Denison 
:  in  the  roof,  south  wall  and  upper  j  values  in  gold  but  gave  18.8  per  Denny  in  a  report  to  shareholders. 

;  part  of  the  drift  face.  The  contact  |  cent  in  copper.  To  date,  presence  of  a  large  number 

:  is  plunging  east  at  a  flat  angle  and  i  Due  to  the  fact  that  very  little  of  veins  has  been  proved  by  devel- 
'  should  be  under  the  drift  in  a  few  ,  work  was  done  on  the  showing  opment  work.  These  veins  carry 
I  rounds  with  the  whole  drift  in  ore.  •  after  the  find,  it  is  not  possible  to  gold  over  narrow  widths. 

i  A  light  diamond  drill  is  being  em-  |  make  any  estimates  as  to  length  - 

,  ployed  probing  conditions  along  the  '  or  width.  It  is  expected,  however,  GAN  COPPER 

’  contact  with  a  heavier  drill  to  be  that  development  work  on  the  show-  xhe  fourth  hole  in  the  nropram 

,  used  for  deeper  drilling  to  2,000  ft.  |  ing  will  be  resumed  shortly.  of  diamond  drflHng  on  tL  Mower 

and  acro.s.q  the  full  wirfth  nf  the  nre  I  oi  uiamona  aniiing  on  me  tlower- 


O’LEARY  MALARTIC 


cents  a  share.  Second  quarter  net  |  now  has  drifting  under  way  o  the 
this  .vear  was  equal  to  63  cents  a  i  now  has  drifting  under  way  on  the 
share  and  first  quarter  net  to  32  I  level,  the  management  advises, 
cents:  hence  third  quarter  earnings  j  First  sampling  carried  at  the  point 
exceeded  by  a  considerable  margin  j  where  the  crosscut  enters  the  ore 
those  for  first  6  months  of  .vear.  j  has  given  returns  which  confirm 
For  9  months  ended  September  ,  grade  estimates  made  from  diamond 
30th.  1947  gross  income  amounted  :  drillings. 

to  $8,280,603  as  compared  with  $10,1  i  Seven  flat  holes  covering  a 
‘  period  of  last  year  i  length  of  some  400  feet  showed  the 


while  net  earnings  of  $4,458,636  com¬ 
pared  with  $5,080,402. 


average  width  of  the  ore  to  be  24.2 


stocK.  I  eonipleted  at  an  upward  angle  from 

- -  '  the  250-foot  level  to  cut  the  ore 

No  December  Dividend  at  right  angles  gave  a  length  of 

For  Mocasso  Mines  p"  , 

_  At  the  point  where  intersected 

Toronto.  -  Macassa  Mines  Ltd.  crosscut  a  raise  has  been 

will  not  pay  the  quarterly  dividend  carried  up  for  30  feet  and  the  width 
usually  disbursed  on  December  15,  exposed  by  slashing  is  24  feet, 
it  was  announced  here  following  a  !  Bulk  samples  of  the  material  sent 
meeting  of  company  directors.  !  Noranda  Mines.  Lake 


labor  it  has  not  been  possible  to  j  tively.  The  drift  is  now  being  run  , 

bring  production  up  to  mill  capacity.  !  eastward  along  the  hanging  wall  of  j.r 
Consequently,  production  has  fallen  i  the  zone.  I  K.nt  sull; 

below  requirements  to  maintain  the  !  -  -  - - -  Fidona 

current  dividend  and  also  provide  :  Chesterville  MillillQ  's.>i 

for  necessary  capital  advances  to  :  n  i  a*  •*.  Kcpk,-! 

Renabie  Mines  Ltd.  to  complete  con-  |  Still  BelOW  wapOCIty  Talconbrid 

struction  costs.  -  Franooeil^r 

These  increased  costs  of  construe-  I  Toronto.  —  Chesterville  Mines,  af-  Froliishn- 
tion,  equipment  and  operations  at  fected  by  labor  shortage,  after  push- 
the  Renabie  Mines  have  necessitat-  ing  its  mill  through  900  tons  daily, 
ed  a  larger  capital  expenditure  than  is  reported  temporarily  running  l.xi',  ijik 
wa.s  originally  contemplated.  about  775  tons  daily.  The  rate  is  .still 

Directors  look  forward  to  the  i  well  ahead  of  the  617  tons  average 
operation  of  the  Renabie  mines  at  of  1946.  r,r)i<irn  .vn 

a  substantial  profit  in  the  near  fu-  ^.t  mid-vear  the  companv  stated 
ture  which  will  obviate  the  need  for  suppl'v  and  efficienev  of  labor 

any  further  capital  advances  by  Ma-  i  j^ad  improved  for  the  first  time  in  trildviic 
cassa  Mines  Ltd.,  and  will  assure  years.  Whereas  the  grade  lifted  d.HKlflsh 
the  return  to  Maca.ssa  of  moneys  54  90  a  ton  earlv  in  1947  against 
heretofore  advanced.  Robert  A.  54  57  average  in  1946.  the  grade  Halerow 
Bryce,  president,  states.  ;  pgsed  in  Sentember.  but  has  again 
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1  and  across  the  full  width  of  the  ore 

proving  of  this  ore  at  and'  AIJBELLE  MINES  Mine7.'ltd:,“‘in  BeauchTsVertown- 

below  the  925  ft  or  lowest  leTel  ^  suspending  all  work  on  its  ship,  was  recently  completed  at 

ImpoSnt  J  i^  devS- I  Suebec  property,  with  .  depth  of  1.183..',  tt.,  a.  H.  Salton. 

!  nlent  posMbllltlee  and  eontirm.  the  reaourcea  Au-  geologist,  reports.  The  holes  are 

i  theory  of  H  M  Kinffsburv  chief  i  Mines,  Ltd.,  has  acquired  sub-  designed  to  test  an  area  of  dlama- 
I  geolokist  for  the  Company,  that  ore  believed  to  be  favorable  to 

.similar  to  the  high  grade 'No.  1  ore- ;  ’  which  holds  a  copper-zinc  disposition,  lying  ap- 

•  body,  which  lies  largely  above  the  I,b00  square  mile  concession  in  the  proximately  2,000  ft,  northwest  of 

325  ft.  level,  w'ould  likely  be  found  Quebec  iron  field.  Aubelle  vvill  previous  •.illing.  Rocks  encountered 

I  in  underground  development  to  nianage  the  new  incorporation,  with  in  No.  16  were  a  quartz  porphyry 
f  greater  depth.  The  No.  1  orebody  1  Carl  Erickson  and  associates  en-  from  1,007  to  1,064  ft.,  chloritizeil 
is  estimated  to  contain  over  7  mil-  ,  gaged  aa  consulting  engineers.  A  ryholite  from  1,064  to  1,102  ft. 

•  lion  tons  averaging  at  least  5%  program  is  planned.  and  rhyolite  porphyry  from  1,102 

zinc  with  appreciable  values  in  gold  I  The  original  mine  totally  dis-  ft.  to  the  end  of  tlie  hole. 

and  silver  and  over  80%  pyrite.  appointed,  and  has  been  allowed  to  - 


GAN  COPPER 

The  fourth  hole  in  the  program 
of  diamond  drilling  on  the  Mower- 
optioned  property  of  Gan  Copptr 
Mines,  Ltd.,  in  Beauchastel  towa- 


zinc  with  appreciable  values  in  gold 
and  silver  and  over  80%  pyrite. 


The  results  now  being  had  from  fill  with  water.  Up  to  May  31, 
first  development  on  the  925  ft.  level  !  1947,  the  company  reports  explora- 


NEVV  CADILLAC  OPTION 

Consolidated  Central  Cadillac 


gives  reasonable  assurance  that  tion  and  administrative  costs  of  Mines  Limited  has  advised  the 
large  new  tonnage  of  No.  1  orebody  ,  $437,559,  of  which  $153,331  was  in  Montreal  Curb  Market  that’  the  un 
grade  will  be  developed  in  the  600  the  last  year.  Current  assets  remain  derwritino-  and  option  aerpement 
ft.  vertical  depth  in  the  ore  zone  be-  at  $133,973  ca.sh:  liabilities  $1,981,-  entered  into  with  ^Federal^Tradimr 
tween  the  325  and  925  ft.  levels  and  '  200.  An  option  is  held  on  the  re-  X^enev  T  mited 


Bidgood  Reports  High 

Values  On  Drill  Hole 

Toronto:  • —  Bidgood  Kirkland 
Gold  Mines  reports  production  for  : 
the  month  of  October  to  the  value 
of  $44,342  from  the  treatment  of 
3.018  tons  of  ore  for  an  average 
recovery  of  $14.69  per  ton.  ; 

President  W.  J.  Lawson  reports  i 
that  high  values  have  been  encoun-  | 


approximately  $3  a  ton. 


of  crosscutting  to  reach  orebody. 

No  Arrangements  Yet 
Noranda  and  Quemont 


cut  has  been  started  and  should  I  reaching  production  stage, 
reach  the  ore  this  week.  i  VoranHa  mntimiPS  nnprat 


Amalgamated  Larder 


-  '  below  its  capacity.  ”\Ve  are  await-  i,Tj,nska  ’ 

Toronto.  —  Amalgamated  Larder  i  jng  more  men  and  hope  the  dis-  i.anicr  “i,”’  .  ifi.oen 

Mines  may  delay  proceeding  with  i  placed  persons  coming  from  Europe  . 

development  towards  production  ,  heln  the  labor  situation.”  said  . .-.imi 

under  present  financing  and  labor  |  official.  Noranda’s  fourth  quar-  i.exitulin  . 

conditions,  it  is  reported.  The  com-  ,  jgr  should  show  good  operating  re-  {■'!', f"'""  , . 

pany  has  been  financed  through  guUs,  he  said.  The  third  quarter  houvjcou’rt*  .-'inoo 

Anglo-Muronian,  Noranda.  'Ventures  ^^^-as  quite  an  improvement  over  the  i.vnx  VK .  .'kono 

and  Consolidated  Smelters.  At  the  two  previous  quarters  of  1947.  j  . 
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tvvccii  tnc  0.^0  ttiiu  iL.  itjveis  ana  :  ZUU.  An  opiion  is  neiu  on  tiie  re-  Aernnr^v-  T 

•  I  below  the  latter.  i  niaining  900,000  unissued  sharers,  at  December  19  6  t.r 

,8:ol!  I  On  the  325  ft.  level,  the  303  drift  !  from  22 to  50  cents  a  share.  niinated  ’ 

.ofiT„  east  from  302  north  cross-cut,  which  |  - - -  x  j  •  * 

.averaged  5.4%  zinc  and  1.38  ozs.  DISCOVERY  PAYMENT  new  aeTement  ^  with"^ 

;,V)  silver  across  106  ft.,  is  in  massive  <  niscoverv  Yellowknife  Mines  has  ^  i  f h  f  Dunlo  In- 

.11  .sulphide  ore  with  the  last  31.5  ft.  rec^fved  DavmenWor  10  0  vestois  Ltd.,  of  Toronto,  whereby 

I  averaging  6.04%  zinc  and  0.57  oz.  i  gf  79  share 

Ifo  'Silver,  aiid  the  last  3  rounds  aver-  “f  jJovSer  30  Sklmenf  o"®nnn  shares  at  15c  and 

.f.n  ,  aging  12.7%  zinc  and  0.85  oz.  silver  i  ^  J’^ovemDer  ju,  instalment.  2o.000  shares  at  l.>2  cents  firm 

The  301  east  drift  shows  consider-'  MARION  MINES  and  has  been  granted  options  on 

,  able  chalco-pyrite.  The  frequent  1  „  > W  3IARLON  . IL  E.  additional  .shares  as  follows: 

a/in  occurrence  of  copper  together  with  -^'l  o'"  ^'“.v  part  of  75,000  shares 

the  favorable  geological  conditions  ■  ^1^  1740  a  .share  exercisable  on  or 

,-,lr  found  in  the  underground  develop-  TT  December  18,  1947;  of  1,50,- 

5.4n  ment  suggests  that  substantial  cop-  level  of  approximate-  qoq  shares  at  20c  a  share  exercisable 

.1"  per  orebodies  mav  be  proven  at  „  „  .  f*"  'before  February  3.  1948;  of 

•22  i  greater  depth  in  association  with  ”'ien  the  Brownwell  property  joO.OOO  shares  at  25c  exercisable 

,  the  zinc.  'va®  purchased  drifting  was  started  or  before  April  18,  1948;  of 

.ir._  I  Company’s  pilot  plant  at  Noranda  August  on  the  |  joo  ooO  shares  at  30c  exercisable  on 

is  in  satisfactory  operation  with  level  and  has  been  contin-  before  June  3.  1918  and  of  95,- 

2.Viit  high  grade  zinc  and  pyrite  concen-  i  2  ‘  '  000  shares  at  40c  a  share  exercisable 

.as  trates  being  produced'  This  plant  this  drifting  hM  been  reported  18,  1918. 


trates  being  produced:  This  plant  h^  been  reported 

:  will  determine  the  most  suitable  . 

equipment  for  the  1.500  ton  daily  averaged  $13.93  across  a  width  of  4 


c.  capacity  concentrator  which  it  is 


planned  to  erect  on  the  property. 

Concord  To  Work  On 

Chibougamau  Claims 


All  development  rock  from  the 
350  and  400-foot  level  is  going  di- 


(  ORDELL  START.S  DRILLING 

Toronto:  — •  Cordell  Gold  Mines 
has  started  drilling  on  a  property 


rectly  to  the  mill,  as  well  as  .some  known  as  the  Albert  Lake  group  in 
ore  from  the  stopes.  Ihe  Mi.ssanabie  di.strict.  One  of  the 


the  Mi.ssanabie  di.strict.  One  of  the 
zones  being  drilled  i.s  believed  to 
be  a  sheer  zone  at  the  contact  of 
an  intrusive  diorite  body  and  the 
greenstone  x'olcanics.  Chip  samp¬ 
ling  has  returned  gold  values  across 


_ f  BI'PTADISON  PAYMENT  be  a  sheer  zone  at  the  contact  of 

Toronto:  Officials  of  Concord  Buffadison  Gold  Mines  has  re-  intrusive  diorite  the 

Mines  Ltd  advise  that  a  crew  has  ‘^®‘ved  payment  for  November  1  un-  greenstone  x’olcanics  (  hip  samp- 
es,  Inat  a  crew  has  .  o=  qo.;  shares  at  SI  un  >iug  has  returned  gold  values  across 

been  moved  to  the  recently  acquired  aerwniing  of  35.995  shares  at  $l  un-  «  r  inErimr  un  to  ’^0  feet 

group  of  .50  claims  at  Windv  T  aUo  ' agreement  with  G.  C.  Williams  widths  langmg  up  lo  -u  leei. 

Ivinc  between  Chihomramnn  ona  *  t7o.  Issued  capital  is  3,000,000  The  company  has  an  option  on 
Opawica  in  Northwestern  Oiiehee  '  at’ares  and  there  are  no  further  these  claims  and  arrangements  are 
pa  ica  in  Northwestern  Quebec,  the  treasury  being  made  to  acquire  the  group. 

Stripping,  trenching  and  prospect- ,  iieasurx.  crxUr^c  the  company’.s 

mg  are  on  the  schedule  1  BORDIXAC  MINE.S  holdings  in  the  area. 


Ivine-  bpt\iL'PPn  rhihrintraivioii  ^  Issued  capital  is  3,000,000  company  nas  an  opuon  on 

^  Opawica  in  Northwestern  Oiiehee  '  shares  and  there  are  no  further  these  claims  and  arrangements  are 
pa  ica  in  Northwestern  Quebec,  gtj^res  the  treasury  being  made  to  acquire  the  group. 

Stripping,  trenching  and  prospect- ,  iieasurx.  crxUr^c  the  company’.s 

j  O"  M  i  BORDIXAC  MINE.S  holdings  in  the  area. 

The  program  will  follow  the  re- 

commendations  of  W.  R.  Bacon,'  ^  careful  study  of  two  aerial  roi  1>  F\\  MIN'FS 

,  I «  ri'.  S'  Stopr  1  Z  ZrZ'V-  ■.  s-ace  .;e„cPI„P 

I  ranging  between  half  of  one  per  t^n^atic  prospecting  work,  carried  X-ray  r^^la^in^^ 

cent  and  2.35  per  cent  and  silver  :  over  a  period  of  several  months  mg  on  the  F  O'  ^ 

'  values  up  to  half  an  ounce.  These  ,  combined  to  give  a  new  lease  owned  by  Gold 
were  chip  samples  across  three  to  I  o"®  of  Properties  Rice  Lake  area, 

four  feet  staked  in  Western  Quebec,  the  mg  to  J.  Boyd  Tavlor.  lonsiilting 

I  The  company  states  that  results  ,  Bordulac  Mines,  Ltd.,  formerly  the  engineer.  The  present  P^vani  was 
from  diamond  drilling  on  the  prop- '  old  Russian  Kid  claims,  located  just;  undertal^n  o  irold 

I  erty  just  west  of  Joburke,  in  th^e  at  the  border  of  Quebec  and  On-  j  work  which 


I  Groundhog  River  area,  are  now  be-  tario,  near  cheminis, 


XI  ling  correlated.  Plans  are  also  in  - - r>  -  ----  ---  ,  -i,  i  _ .  xj,,  7  tiircc 

5.7ti  hand  to  further  explore  the  19  |  Per  this  year  by  L.  A.  Turcotte,  been  dii  avcrac-cd  5178.65 

'22  !  claims  held  in  Munro  Township,  company  prospector,  yielded  assaj's  adjoining  1  2t,„„  ..-hiip  check 

[iJi  ]  East  Porcupine  area,  where  surface  ,  w’hich  approach  the  phenomenal.  A  uncut  o%er^  ■  in  .  aver- 

M’>\  ;  work  showed  gold-copper  assays.  ^  test  shaft  to  a  depth  of  125  ft.  is  Lphes 

1.11)  i  I  proposed  for  exploration  of  some  of  age  $17.90  over  4.)  inches. 

In'*  npillSn#*  Umc  trench  showings.  Moles  Nos.  ^  6  gave  ' ®  V®‘® 

4i:j  I  Donalaa  Drilling  Has  l  ^  group  of  claims  owned  by  E.  from  $1.40  to  $1.).40  over  widt 

1-,I}  I  Added  To  Ore  Length  !  Eddie  and  S.  Conway,  Rouyn  pros-  from  5  to  35  inches. 

'  on  -  i  pectors,  w^as  acquired  last  .summer.  rnin 

.l.'n.H  Toronto;  —  Two  diamond  drill  The  company  now  has  about  1,900  HARD  R(>t  K  l.oi. 

holes  at  Donalda  Mines  have  cut  1  acres  of  land,  and  is  well  protected  Mard  Rock  Gold  Mines  in  a 
I'jo  ore  west  of  the  present  underground  i  on  all  sides  of  the  line  of  strike.  hole  as  the  old  w’orking.s  are  c  ® ^ 

liisn  workings  and  west  of  the  fault  on  -  -  ing  up.  i.s  reported 

,".*2  the  first  level,  officials  advise.  One  |  ALGER  GOLD  MINES  values  99i'p1  Tt 

nil.-,  hole  returned  $14.35  acro.ss  8  feet  Drift  8  C-'W  at  Alger  Gold  Mines  ft.  below  the  bottfmi  cVinft 

.:i7  *  and  the  second  gave  $12.60  across  has  been  advanced  379  feet  west  canie  in  .at  a  point  between  the  shat t 

'  10.1  feet  at  a  point  65  feet  further  of  the  shaft,  and  for  the  last  100  and  the  MacLeod-Cockshutt  bo 

’(71^  west.  A  crosscut  is  now  being  driven  feet  the  vein  has  crossed  the  forma-  dary  and  rai.ses  new^  op  . 

in  this  direction  and  ha.s  81  feet  tion  to  the  north  and  reached  the 

-‘so  ‘  go  to  reach  its  objective.  porphyry-greenstone  contact  in  a  NllA  »  ai  .  .. 


Trenching  done  on  property  ear- 


vaUie.s  over  a  length  of  600  feet. 

So  far.  10  shallow  holes  have 
Vioon  Hrilled  and  in  No.  7.  three 


last  report  diamond  drilling  and  ^  _ 

drifting  wa.s  advancing  on  the  1,035  1  I 

foot  level  from  the  old  Cheminis  ■  Third  Quarter  LOSS 
shaft.  It  is  known  that  the  develop-  j  For  Sladen 

ment  to  date  on  the  depth  level  has  _ 

been  disappointing.  A  complete  re-  j  siaden  Malartic  Min 
port  is  being  prepared.  l  onerating  lo.ss  of  $22,077 


^  _  *  •  M.irDoiiuId 

luarterLoss  iSH"*"' 

For  Sladen  Malartic 


I  iTiwixai  I  Malartic 

-  Maralt?') 

Siaden  Malartic  Mines  had  an  '[“’■f,''" 
operating  lo.ss  of  $22,077  in  the  third  'Mcint'rr 
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Covering  very  considerable  acre- 1  quarter  of  this  vear.  compared  with  McKciizip 
age  on  the  we.st  to  southwe.st  exten-  I  an  operating  profit  of  $2,937  in  the  McMarniac 
Sion  of  Larder  Lake,  the  company  i.s  second  quarter  and  a  profit  of  $28,-  vi'i  'l,?"'' r.,r,„ 
aptly  named  as  an  amalgamation  193  in  the  fir.st  quarter.  Moiuta 

f»f  the  former  Fernlancl.  Cheminis.  if^u  ♦  aq  \lo«.hrr  ... 

w  T  J  o  1 1  1  ”  ith  tonnage  millea  down  to  18.-  vt.  i' .‘....z. 

Barber-Larder,  Sarcee  Cold  and  ro  M>lariia<|iif* 

former  interests  of  Xoranrla  and  during  the  period  from  .j3,-  Suj^us 

Tormer  interests  ol  ^Noranda  and  tons  in  the  second  quarter,  pro-  N>'v  Hi.!. 

Anglo  A  .sizeable  amount  of  ore  $144,128  from 

ha.s  already  been  indicated  in  the 

different  gro'jos  but  all  at  unner  '  ‘  ^ ‘  ‘ '  Recoverv  per  ton  Aas  ypwnorth 

diiterent  grojp.s  put  all  at  upper  ^2.96  a  ton  against  $3.20.  while  oper-  N'pw  .Vor/one 
horizons  above  400  feet.  A  vear  or  against  $3,14. 

tnnrp  QCrn  tho  finonfino-  o-rmin  nnet.  1  NjChol.S.in 


Added  To  Ore  Length  !  Eddie  and  S.  Conway,  Rouyn  pros- 
_  I  pectors,  was  acquired  last  summer. 

Toronto;  —  Two  diamond  drill  The  company  now  has  about  1,900 
holes  at  Donalda  Mines  have  cut ;  acres  of  land,  and  is  well  protected 
ore  west  of  the  present  underground  ;  on  all  sides  of  the  line  of  strike. 

workings  and  we.st  of  the  fault  on  ■  - 

the  first  level,  officials  advise.  One  |  ALGER  GOLD  MINES 


different  fc, ups  hut  all  at  upper  |  52.96  ^  ton  against  .$3.20,  while  oper- 
horizons  above  400  feet.  A  year  or  .  ^  t-f,.  Nil,  Y-li, 

more  ago  the  financing  group  post-  ^''ctiol.xon 

„  Net  current  assets  as  of  Septem-  \;,)i,,ina 

poned  financing  further  at  i.5c  a  .  .n.-  „  .  •  .  »d-o  on- 

v,.,,!  _ fiber  30.  194(.  amounted  to  $8o2,89u,  Noraiid.-i 

share  as  companj.  had  sufficient  j  $862  495  three  months  be-  Norbciiite 

funds  ahead.  At  the  end  nf  1946  I  months  be 

there  wa.s  reported  $300,000  in  hand,  ;  _  .VoiiiKk 

and  there  remains  over  $100,000  \oHh"'?n, 

funds.  i  Wide  Increase  Shown  .wthian.i 


Wide  Increase  Shown  .sor!hi»n 

.  SIscoe  Milling  Grade '  I’)B.an,'‘a‘ 

First  Producer  Brought  -  o’i.eary 

In  By  Granleduc  Oils ! 

'  _  !  5,499  tons  milled  m  October  had  re-  orenada  .... 

..  Z  ^  ,  .  .  coverv  of  $56,687,  or  an  average  per  orlnr  .  ... 

Calgary.  —  Granleduc  Oils,  Lim-  .  lin'm  (isisk.i  . 

Hed,  financed  through  Toronto  and  '"  '  Oxulake  ..  . 

Montreal  capital,  and  formed  only  P®'’  ®''eragR  for  the  ten  . 

less  than  three  months  ago,  ha.s  months  ended  October  was  some-  |•.^|■„nlal|Ul■ 
.successfullv  brought  in  its  fir.st  oil  '•'’hat  higher  at  $10.69  and  compared  I'arher 
well  in  the' Lloydminster  field.  K.  F.  the  average  maintained  in  the 

MacLaren,  pre.sident,  from  the  well  1946,  shows  a  jump  i>',,„.n’,.y 

site,  advise.s  that  heavy  saturation  $5.69  a  ton.  I'icradllly 

of  the  oil  showed  in  sand  of  good  Tonnage  milled  in  the  first  ten  J!|,2ne:.p 
thickness,  and  ’’the  well  is  one  of  months  this  year  totalled  60,608,  as  Port'.  IV  n. 
the  be.st  in  the  entire  field.”  compared  with  142,656  in  1946  pe-  Foir. 

The  No.  1  well  in  the  Blackfoot  riod.  The  recovery  this  year  was  {,’2"^''^  • 

section  of  Lloymin.ster,  i.s  around  valued  at  $647,970,  against  $718,666  , 

600  ft.  south  of  Superior  No.  9  pro-  .vear  ago  period,  with  average  per  yuebeo  Mauitou 

ducer  and  about  the  same  distance  ton  as  mentioned  above  $10.69  this  j  31122,',',:,','.’" 

east  of  Superior  8  succe.ss.  The  re-  year  and  $5.00  year  ago.  HcKcourt  . 

maining  three  offset  drilling  sites  . -  -  —  -  1  iieno  doui  .  .. 

on  Granleduc  lease  are  to  be  sur-  Ooerafions  Started  I  IDl'i'i'r"" 

veyed,  in  readiness  for  starting  a  '  ,  *•  C  M  '  n<x-iiptte 

second  well  as  soon  as  possible.  Mr.  LaUfentlail  Peldspar  '  Houvn  .Merner 

MacLaren  states  the  other  acreage  -  lilmu'mini  . 

Is  also  well  located  in  relation  to  Laurentian  Feldspar  Corporation  saii  Antonio 
existing  production.  Limited  reports  that  all  the  ne-  Sumi.  nivcr 
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'*  'to  go  to  reach  its  objective.  porphyry-greenstone  contact  in  a  SII.(  O  MINES 

The  companv  also  reports  that  zone  of  alteration,  according  to  a  Silco  Minc.s  has  called  a  •''P®J[ 

'■.)  la  drill  hole  fro'm  the  401  east  drift  report  from  the  company.  Drilling  general  meeting  for  Nov'cmbcr  1  ■  to 
ha.s  cut  $12.25  acro.ss  4.5  feet  and  to  the  north  revealed  two  veins,  the  consider  increasing  capital  ' ''"91  nnn 
$8.96  across  11.9  feet,  both  separat-  south  vein  showing  three  feet  of  present  1,000,000  .shares  to  ■ 
ed  bv  4  feet  of  silicified  vein  mat-  niiartz  just  within  the  porphyry  and  .'hares  and  to  confirni  'o®  "  ^ 
ter.  at  a  point  30  feet  north  of  the  62  feet  south  of  the  drift.  A  parallel  J.  Paul  Michaud  to  .sell  to 
drift.  '  hole  to  the  ea.st  picked  up  quartz  pany  one  unpatented  and  '  „roo- 

A  continuous  ore  length  of  more  stringers  between  37  and  43  feet  ented  ^ 

than  500  feet  averaging  $12.84  :  which  lined  up  the  intersection  with  ertics  of  the  companj. 
acro.ss  3.54  feet  has  now  been  ^  a  branch  of  the  B  vein  originating  i  akf  f'f)I  !> 

opened  in  the  401  east  drift  south-’  at  a  point  110  feet  back  from  the  •  •  ■'  ‘  ’  , 

ea.st  of  the  fault.  During  the  first !  face.  Snow  Lake  Go  d  Mme.s  will  pio- 

half  of  October,  drifting  east  from  ;  -  ®®ed  with  X-ray  drilling  befor  . 

the  103  crosscut  on  the  first  level,  GUAYANA  LISTING  ing  deeper  on  property,  adjoin- 


nrro.s.^  3.51  feet  has  now  been  a  branch  of  the  B  vein  onjcinatinp 
opened  in  the  401  east  drift  south-  ’  at  a  point  110  feet  back  from  the 
ea.st  of  the  fault.  During  the  first !  face. 


east  of  Superior  8  succe.ss.  The  re-  year  and  $.5.00  year  ago.  HcKcourt  . 

maining  three  offset  drilling  sites  . -  -  —  -  i  Hen,>  doui  . 

on  Granleduc  lease  are  to  be  sur-  |  OoerafionS  Started  I  IDl'i'i'r""  - 

veyed,  in  readiness  for  starting  a  ^  .  *•  C  M  '  n<x-iiptte  ” 

second  well  as  soon  as  possible.  Mr.  Laurcntlail  PeldSpar  '  Houvn  .Merner  .. 

MacLaren  states  the  other  acreage  -  liimu'mini  . 

Is  also  well  located  in  relation  to  Laurentian  Feldspar  Corporation  san  Antonio 

existing  production.  Limited  reports  that  all  the  ne-  Sumi.  nivcr  . 

The  well  topped  Sparky  oil  sand  cessary  mining  machinery  has  ^  i,  ■" 

at  1,96,5  ft.,  26.5  ft.  above' sea  level,  been  installed  in  their  Perth,  Ont.,  y!‘,'99k2y 
halted  coring  at  1,969  ft.  and  is  run-  mine  and  operations  commenced  sheep  (ireek 


on  November  1st. 

It  is  expected  that  the 


ning  7  inch  casing  to  1.967  ft.  on  November  1st.  I  .siKina"  . 

Next  step  in  Granleduc’s  program  It  i.s  expected  that  the  com- |  siiv’e?  viiier'  . 
will  he  drilling  of  three  more  wells  pany's  mill  at  Broadalbin,  N.  Y..  i  Slsi'oe  ,  .  . 

on  fen  acre  spacing  in  the  same  40  will  start  grinding  feldspar  the  ,  2»r  sn  a  ' 

acres  as  No.  1  success.  fir.st  of  next  year.  siadaeona  "..T".. 


will  he  drilling  of  three  more  wells  pany's  mill  at  Broadalbin,  N.  Y., 
on  fen  acre  spacing  in  the  same  40  will  start  grinding  feldspar  th» 
acres  as  No.  1  success.  fir.st  of  next  year. 


half  of  October,  drifting  east  from  j  -  witn  A-ray  cinnmg  rn  lui  • 

the  103  crosscut  on  the  first  level,  GUAYANA  LISTING  ing  deeper  on  '^®,, 

;  opened  60  feet  of  ore  averaging!  Listed  during  pa.st  week  on  To-  mg  Mowe  Sounds  Nor-  . 

$10.15  across  3.1  feet.  '  ronto  Stock  Exchange  were  .shares  northern  gome 

,  ’  of  Guavana  Mines  Ltd.  Authorized  low  ground  has  been  opened  some 

!  GENT.  CADILLAC  OPTION  capital 'is  4.000.000  shares,  of  which  600  feet  from  the 
'  Con-solidated  Central  Cadillac  3,000,000  are  i.s.sued.  seftion  drilled 

i  Mines  advises  that  balance  of  option  I  -  -rtOO  t''®  g,, 

i  outstanding  on  119..500  share.s  at  30  j  SURF  INLET  SUBSIDIARY  m  the  past  .summer.  On  the  English 
cents  has  been  terminated.  By  a|  Shareholders  of  Surf  Inlet  Consol-  property  to  the  ea.s .,  ■  ft 

I  now  agreement.  Dulo  Investor.s,  Ltd.,  '  idated  Gold  Mines  have  authorized  drill  results  are  leportci  . 

I  has  underwritten  100,000  shares  at  ’  directors  to  form  a  3,000. OOO-share  ix  »  vi»  a  vV  ii.iiviN:r' 

!  15  cents  and  25,000  at  17V2  cents.  '  subsidiary  to  acquire  and  develop  RA1RA.M»  MiNiAu 

I  while  415,000  have  been  optioned  at  |  the  MacVicar  claims  adjoining  the  Kayrand  Mining  .&  Development 
prices  from  I71/2  cents,  while  41.5.000  |  Britannia  Mine  of  Howe  Sound  Co.  Co.  states  a  large  sulphide  zone  has 
:  have  been  optioned  at  prices  from  j  Surf  Inlet  will  receive  1,000,000  of  been  outlined,  with  gold  and  copper 
171/2  to  40  cents.  '  the  new  company’s  shares.  values  on  its  Dalquier  township, 

; - - - - —  Quebec,  group.  Diamond  drilling  i.s 

I  i**,*  .  *?,•,*,!!!!  'w®  ■':??  •?-  ^  ''wf  ''i’’,!  underway  with  a  light  drill.  Some 

’  Sleep  '  Hork  i...'::  ..  4:o2n  22'i.'i  k.'iio  •2.;io  '  .t  2.(i.'>  1.7.'.  surface  work  was  carried  on  In  this 

Slid.  Coiit .  .l,(Kio  .(i.'i'i  .0'.  .0.')  +  i,i  .l<i  .oiTi  area  to  the  southeast  some  years 

I  stiirKeiiii  . i,«oo  .21  .22  .22  ....  .27  .17  ago.  A  series  of  18  to  20  drill  holes 

I  Sullivan  .  4,21*0  2.18  2.0.)  2.0.)  —  5  2.8.)  1..0  ...ill  \\a  dnne  iiniler  B  M  Middleton 

!  Surf.  Inlet  .  4.(K)0  .22  .10  .20  ..'ll  .10  w*"  1®  done,  unuer  ±4.  JVT.  AllUdieioii, 

I  Sviviinite  .  000  2.20  2.1.'>  2.20  -f-  2  2.7.')  1.08  manager.  The  company  also  staked 

reek-iiuKh  .  7,075  4.05  3.00  4.05  +15  4.25  3.20  15  claims  in  Urban  township  .south 

;  rh»in|)-l.iind  .  12,000  .50  .18  .48  —  2  .(>2  ..35  ,,  Hisenverv  made  bV  Quebec 

iThurlx.ls  .  35  0181  .21  .10  .20  —1  .05  .10  "1  ^  OlSCOVery  maue  ov 

!Ti)t)urii  .  1,201  .80  .80  .80  +  5  1.41)  .75  Smelting  &  Refining.  Work  was 

i  TowiiKiuar  .  2,000  .13  .13  .13  _  .30  .io'4  discontinued  on  the  Louvicourt-'Vil- 

I  Trans.  Ilesonrces  ....  4,100  .70'/i  .70  .70  —  2  1. 10  .58  i^hnn  nronerties 

U  pper  r*,iiada  .  1I..-.25  2..-,o  •2.11)  2.(0  +  i  2.05  2.00  icDon  properues. 

Ventures  .  I, .372  7.10  7.25  7.(1)  ..  12.00  7.25  - 

Waile  Aninlet  .  (.700  4.75  4. til)  4.r)0  —(5  4.05  4.'21)  GOLD  EAGLE  SUSPENDED 

’  Weknsko  .  17,800  .  28'.J  .•zs  (  I'l.  .50  .‘20  ^  ..  ,  v,,.  17.  , 

\V.-St  MniartU:  .  (.71)0  .1  (  .u  .((  ....  .-2.3  .14  Further  drilling  by  Gold  Eagle 

W’liisey  i:(>nii .  (2,000  .(2  .iii’.j  ,rj  I  I  .20  ,0715  Gold  Mines  failed  to  extend  some 

winriii’sier  ..  .  •2,joii  .12  .11  I'j  .20  .10  new  surface  showings  and  this  Work 

.WiiiRalt  . .  .•),.)nil  .12  II  .11  .21  .10  ,  , _ A.  .  .. 

Uvi  ki.i  iiarKxav.s  ..  15(7  .•|.2(i  I’.nr.  3.10  .3.10  2.70  has  now  been  .suspended.  At  April 

Teii<»e\  _  ..  1.0011  .25  •25  .25  .311  .10  30,  194  7.  comp.onv  had  Current  as.set'! 

.  '••?,""  I'''."’'  ■"■"z  U  -I"  ,  -ii'U  ot  $67,2.52  and  inirrciU  liab’litic-  r' 

.  (liilo.'o  .  2110  .101,  .10',  .10',  ..  .•20'4  .11)  e.o  ICC  x  r;„  1 

*  (■'•nil  Ore .  :>  100  2  (0  2.15  2.,'(5  22  ,3.10  (.75  $19,166.  Loss  for  the  fiscal  year  wrs 

reniisk .  6.000  .10  e<l8'/»  .10  q-  H  .12  .OOVa  $41,861. 
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Stock  Exchange  Record  -  Montreal  and  Toronto 


I'k  Ending  Nov.  11- 


I'l  ice  Sales 
Chaime 


- - Week  iMidiiiK  Nov.  II- 

J*iev  liiKh  Lo^v  I'jTce 
Close  CliuiiKi' 


—  J!M7  Cnneiil 
Ask  Iliuli  l  ow  II. V- 
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Do..  1st  pref.  (new).  .  *,8=^4 

Lo.,  2mi  pref.  'newj.  .  iti 
Acadia-Allantic.  “A”  . 

Do.,  prei . 114  ' . 

Af^new  Surpass  t 

Algoma  Lteci  Corp  .  5J  ’4 
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Amalgainutcd  Electric.. .  11  '4 
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Do.,  warrants . .  .75 

Asbestos  ii  *4 

Ashdown  Dardv.ate.  ....  14 

Assoc.  Tel.,  com .  10?4 

Do.,  prcl .  ....  75 

Auto  Electric.  “A” .  5 

Do.,  “B” .  6 

Auto  Fabric,  “A” .  12 

Do.,  “B” .  5*2 

Butes  6s  Innis .  17 

Bathurst  Taper,  “A”.. .  .  22 

Beatty  Bros.,  cem .  40 

Etll  Telephone .  174 

Do.,  rights .  6 

Bertram  bs  ^ons,  “A”. .  .  ’  2 

Do.,“B” . 5 

EiltmoreKat  (new) .  11 

Do..  “A”  mew) .  21 

Blue  Ribbon . .  10 

Do.,  pref . .  5‘J 

Blue  Top  Brewery .  46 

Bowes  Ltd.,  “A’' .  10  ,'4 

Do.,“E” .  25 

Brand  &  Millen .  1  25 

Brantford  Cord.,  com. . .  1 1  ? 

Do.,  pref .  26,'j 

Brazilian .  21 

Do.,  pref .  151 

Brewers  &  Distillers  ...  IS  *4 

B.A.  Bank  Note .  1^*4 

B.A.  Oil .  23  >4 

B.C.  Electric,  pref .  ’  j 

B-C.  Forest  Trod  . 

B.C.  Packers,  **A” .  14 

Do.,  "B"  . 

E.C.  Power,  “A” .  25 

Do..“B'’ .  ..  2». 

Eriiish  Rubber,  pref  . .  .  ICO 

Bruck  bilk .  24  U 

Building  Prod .  30  *4 

Burlington  btcel .  11  f'4 

Burrard  DD. .  .  614 

Caldwell  Linen .  13 

Do.,  Ist  pref .  30 

Do.,  2nd  pref .  13  ^4 

Calgary  Power  .  tS 

Can.  Bread .  5  *4 

Do.,  “A”  pref .  100 

Do.,  “B”  pref .  71 

Can.  Cement  .  IS  *4 

Do.,  pref  ...  20 

Can.  Crushed  Stone.  .  .  9 

Can.  Cycle,  pref  .  IC.S 

Can.  P'orgings,  “A”  ...  26 'j 

Do..  “B”,  .  .  ,  41 

Can.  Ice  Machinery  ....  15 

Can.  Iron  Foundries.  .  .  17 

Do.,  pref .  12 

Can.  Machinery .  7 

Can.  Nor.  Power  .  10 

Can.  Packers,  “A”. ....  .  38 

Do..“B”.. .  16’.. 

Can.  Safeway  pref  ....  ICO 

Can.  SS.  Lines .  13’;^ 

Do.,  pref  .  41 

Can.  Varnish .  24  ’♦ 

Can.  Wire  &  Cable,  “A”  80 

Do..  *‘B” .  .  .  23^  2 

Can.  Bakeries  . 8  *  j 

Can.  Breweries .  24  ‘4 

Do.,  rights . 50 

Can.  Bronze .  40 

Do.,  pref .  110 

Can.  Canners .  21 

Do.,  1st  pref  .  26 

Do.,  2nd  pref .  21 

Can.  Car  &  P'oundry. ...  13 

Lo..  pref.  “A” .  16  ’  ^ 

Can.  Celanese .  59 

Do.,  pref .  38  ’4 

Do.,  pref.  new  I  ..  23 'm 


Do.,  pref.  ‘new  1 ,  .  .  . 
Can.  Dredge  64  Dock 
Can.  Fairbanks,  pref 
Can.  Food  Prod.  mew). 

Do..  “A” . 

Do.,  pref  . 

Can.  Foreign  Invest  .  . 

Can.  Gen.  Elec 

Can.  Ind.  Alcohol,  “A”. 

Do..“B"..  . 

Can.  Locomotive  msw'. 


Do.,  8^  ;,  pref . 

Do..  5^7  pref . 

Do..  4 '7  pref . 

Can.  Pac.  Rly . . 

Can.  Shipbldg.,  “A”.  . . 

Do..“b”  ,  . 

Can.  Wallpaper,  “A”.  . 

Do..“b” . 

Chateau  Gai 
Can.  W.B.  Boxes.  ** A” . 
Can.  Gen.  Securities 
Carnation  Co.,  let  pref. 
Chatco  Steel 
Circle  Bar  Knitting 

Cochrane  Dunlop . 

Do..  “A  ’ . 

L  o  .  pref  . 

Cockshutt  Plow  .... 

Collingwood  Term . 

Do.,  pref  . 

Cons.  Bakeries  •  •  • 
Cons.  Min.  &,  Smelt, . , 

Cons.  Press.  “A” . 

Consumers  Gas  . . 

Consumers  Glass  .  . 
Cos.  Imfrerial  Mills  .  . 
Crown  Cork  &  Seal  .  . . 
Crows  Neat  Coal 
Davis  Leather,  “A”.. . . 

Do  . “B”  .  . . 

Dif.t. -Seagrams  mew).. 


Do. .  pref  . . .  107  ^ 

Dominion  Bridge .  31  ’ 

Dom.  Coal,  pref .  17  ' 

D(’m.  Dames  .  . .  9} 

Do.,  pref  .  28  ’ 

Dom.  Foundries  . .  29’ 

Dom.  Glass  (new ).  .....  35 

Do.,  pref.  mewl .  37 

Dom.  Magnesium  .  7  • 

Dom.  Malting . 23’ 

Do.,  pref  .  103’ 

Dom.  Scottish  .  3 

Do.,  pref . .  43 

D<,m.  Steel  &  Coal,  *'B”.  16* 

Dom.  Stores .  2b’ 

Dom.  1  ar  .  26 

Do.,  pref.  (new).....,  22’ 

Do.,V.T .  27 

Dom.  Textile  .  108’ 

Do.,  pref .  182  • 

Dom.  Woollens .  13 

Donnacona.  pref .  101 

Donohue  Bros .  20  ’ 

Dryden  Paper .  31 

East  Kootenay  Power  .  150 
F  astern  Steel  new'. ,  ..  10  ’ 

Lasy  Washing  Machine .  15 

I'  ddy  Paper  ....  . .  19 " 

Electrolux  Corp  .  ...  17’ 

Lnamel  &  Heat.  Prod  . .  10 

English  Electric,  “A". . .  18’ 

Do..  “B” .  4  5 

Equitable  Life .  12 

Eureka  Corp . . .  3  85 

Famous  Players  mew) .  .  18  * 

Fanny  Farmer  Shops. ,  50 

F  ederal  Grain .  5 

Do.,  pref  .  98 

Fibre  Prod.,  com.  . .  5  ’ 

Do.,  pref  .  8 

Fittings  Ltd  .  7  ’ 

Do..  "A” .  12 

Fleet  Aircraft . .  3  ’ 

Fleury  Bisscll .  4^ 

Do.,  pref  .  14  ‘ 

Ford.  Class  “A”. .  22  ' 

Do..  Class  “B”.  23 

Foundation  Co.  of  Can. .  23  ’ 

Gatineau  Power .  19 

Do.,  5*'t  pref  .  110 

Do.,5’.;w  pief .  110 

Cen.  Bakeries . .  4 

Cen.  Products .  18 

Do.,  pref .  100 

Cen.  Steel  Wares .  16 

Do.,  pref  .  105 

Goodyear  Tire .  102  5 

Do.,  pref.  mew) .  52 

Cord.  M’Kay.*‘A’' .  10' 

Do..**b’' .  24’ 

Grafton,  “A” .  20 

G.L. Paper  Sc.,  com. (new)  18’ 

Do.,  pref.  (new) .  44  ’ 

Gt.  West  Coal .  105^ 

Gt.  West  Felt  . 10’; 

Do.,  pref  .  9 

Great  West  Saddlery. .. .  11’ 

Do.,  pref  .  55 

Greening  Wire  .  4’, 

Gypsim .  15’, 

Hahn  Brass .  9’; 

Do.,  pref .  20 

Ham.  Bridge .  7  ’ . 

Hamilton  Cottons .  16 

Harding  Carpets  .  10*4 

Hendershot  Paper .  14  ’.j 

Hinde  &  Dauch  Paper.  .  19.7 

Holt  Renfrew .  45 

Do.,  pref .  170 

Howard  Smith .  31 

Do.,  pref.  .  50 

Hunts  Cand.,“A’‘ mew).  11 

Do..  **B”  mew) .  13 

Imperial  Oil .  14 

Imperial  Tobacco .  13 

Do.,  pref,  .  .  7  K 

D0..4';.  it<f  .  2^)2 

Imperial  Varnish .  U.  ;« 

Do.,  pref .  31 

Ind.  Acceptance,  “A”. . .  35}^ 

Do.,  pref .  105 

Do.,  pref .  95 

Do.,  rights  .........  2*2 

Ingersoll-Machine  .....  9 

Ingtis  John  9 

Int.  Bronze  Powders  ...  19 

Do.,  pref .  32 

Intercolonial  Coal  ..••••  36 


17 

22 

22*. 

22 

40 

40  ’ 

174 

174) 

172*2 

6 

19’ 

i 

5 

5 

11  ’ 

.  • 

21 

21  ’ 

10  ’ 

>  14 

13 

59 

£9 

46 

10  ' 

25 

1  25 

1  50 

1  CO 

11  ’ 

26) 

21 

il)4 

20?.i 

151 

IS* 

\sh 

19* 

23) 

23’ 

22’. 

' 

19 

3) 

4 

*3^ 

14 

14 

6  ’ 

6 

25  ' 

»  26 

25 '2 

2  » 

3) 

2  ) 

ICO 

100 

24 ’4 

26 

25 

30  ’ 

31  ) 

30 

11  *4 

12 

8’ 

8) 

's’* 

13 

30 

*.5 

5  >4 

5 

100 

ICO 

71 

71 

1S*4 

19 

ifi’j 

29 

i.9’. 

9 

1C5 

26  ’ 

25 

41 

15 

17 

12 

7 

10’^ 

io’_ 

38 

38  ’4 

37*4 

16) 

16’' 

ICO 

100 ’4 

13) 

13*4 

13 

A\ 

41 

40 

24  ’4 

80 

23 

24  ‘4 

24 

24 

.50 

40 

38 

110 

21 

21 

20*2 

26 

26 

21 

21  ’4 

20*2 

13 

13  '4 

12*4 

16’^ 

17 

16 ' 2 

59 

59 ’j 

59)^s 

38’4 

38’. 

37 

23  "m 

24 

23)2 

)  15'j 

15 

12 

)  45 

30 

30 

27 

27 

151 

12 

12 

il ' . 

16’| 

16*4 

16*4 

98 

37 

38 

263 

255 

16)  s 

16*4 

1  5  ’  -2 

15 '» 

16)4 

15'2 

26 

32 

25  '  . 

IS 

175 

105*4 

15 

)4»* 

18 

98 

13*4 

14 

13)2 

28 '4 

9 

20 

20 

8'-^ 

'8'  . 

24  ‘j 

25 

24  ’2 

52 

112 

S  ’4 

8  '4 

30 

7'i* 

14  *4 

24  ‘2 

11?8 

il ’s 

11*4 

9 

9 

17 

18 

17  '  ■ 

90’., 

90*4 

86*4 

11 

151 

155 

154 

40 

40 

27*4 

27*4 

38 

43*8 

2b 

26*4 

10',' 

11 

10*4 

19’:; 

18'2 

107*4 

107*4 

31 

33 

30*4 

17'. 

17 ’ 

17 

9*4 

10  'i? 

28’j 

28);; 

29  ’4 

30 

29 

35 

36 

37 

36';; 

7 

b 

23  ’  'J 

103 '2 

103  ’  i 

3 

3  ) ;; 

43 

16*4 

\7^j 

16 

26)4 

27 

26)2 

26 

25*2 

22’^ 

22*4 

22)1 

27 

25  ’2 

,  , 

108’  . 

108 ’2 

107 

182*4 

182 

13 

13 

101 

102)4 

100 '2 

20 ’4 

31 

33 ’4 

30)2 

150 

10  '4 

11  )i 

10)4 

15 

15 

19«ii 

19*^ 

19 

17><. 

18*4 

I7»1i 

10 

10)2 

10  ’4 

18’j 

19 

18  is 

4 

Do.,  pref . 

$2  30  Int.  l_oai  U  Coke 

11  5u  ir.ttr.  L.tloi  Ir.d.,  “A*'. 

Vl  to  Lo..  “/t  ”  pref  .  . 
ib  00  Inter.  K.ibirg.  pref. 

«2  Ou  Anter.  Eickci . 

.  ,  Do.,  pjxf 
$8  00  Int.  Pulp  tt  Paper  ... 

^1  00  1  Lo..  prcj . 

In',.  ;  Int.  Fete . 

5.2  25  j  Inter,  i  ower . 

40  I  iintern.  Utilities  inew)., 

44  50  i  Jamaica  1 1  b.  Service  . 

.  1  o..  pief .  . 

.80  I  KciVinatoi . 

,  60  (  Labatt’a . .  . . 

Int.  j  Lake  oi  V-.  oods . 

int.  I  Lo..  pref . 

int.  :  Lang  Lons . 

I  Laura  Lccord . 

.60  I  Lcgarc,  pref . 

40  Levy  1  ros . 

51  00  Lev. is  Eros  . 

i  l  00  Lindiay,  u.  VV . 

12  00  Lo..pref . 

58  00  Loblaw.“A” 

Lo..*‘E‘v.... 

5  1  00  London  F  or.iery . .  . 

int.  Lo.,“A” . 

40  Lotv.s  Iheatrcs.  i  rtf.. . 

f  1  00  1  MacKinnon  Steel . 

.  I  Lo..  pref . 

5.2  50  !  b.ficMiilan.  “A” 

,40  Lo..“l” . 

50  ,  Macabe  Crain,  “A” _ 

Ini.  I  Lo.,  *‘L” .  . 

.  1 2  (  M anitol  a  Li  gar 
56  ,  Muflc  LtalCird.  mew 

51  30  i  Maple  Itai  F.ilhi  g  .. 

52  00  j  b.assey  1  arris  inew).. . 

JlO  00  '  Lo.,prcf.  mtvv) . 

.56  E-cColl-F rontenac  . 

$1  60  .  Lo..  pref . 

^1  60  Midland  6;  I  acif;c . 

L4  OC  MilionLrick . 

Mitchell  Co..  J.  S . 

. 75  ’  Miitclieil,  Kol ert . 

25  Modern  t  onveiner . 

$1  60  Eo..  prtj . 

.  ,  Mcclcrn  lool . 

Int.  Melton’s  Ertweries.  . 
$1  20  ‘  Monarch  Knitting  mew 
61  00  i  Do.,  pref.  mewj ,  . 


UNLISTED  SECURITIES 

Furnished  by  A.  J.  Pal(i«on  Jr.  &  Co. 
Limited,  Koynl  U.'ink  Hirig..  Toronto. 
(Subject  to  confirmation  and  change) 

Bid  Ask 

VcadiJi  .\|)(s.  Com .  T.oO  9.30 

rildis  .St.  (:a:h.  Lis .  70.00 

illfiis  'ruioiilu  Ll.s.  40.00 

tiiglo  Can,  iVI.  *‘A*»  (>)Ui.  .,  10. .30  IL.'iO 


TIIE  FINANCIAL  TIMES,  NOVEMBER  14,  1947  1 

Canadian  Active  Bend  Prices 


...  103 
pref..  Ill 


I  .\cadKi  .Vpts.  Ci)Mi . 

itnriil  All,  tis  St.  Ca:h.  Lis . 

Kale  I  Allens  'Inionln  Lis.  ..... 
I  Anglo  Can,  iVI.  “A**  (>>iii. 
58  00,  Aslidnwn  Hardware  “14’*  . 
b3  j  IP  i\  (iuo.irjc'ti  Cum.  .... 

!  Ih  t  ..  Sugar  . .  . . . 

Ia  brauliarnois  L.  IL  &  P.  . 

Zi  llr’nd.  Com . 

Ji  i  I'.i  Int.  Il  I'r  tiT.  (-arprt  .... 
f,  nil  b^■lt^^!l  .\mi-iira  .\ssce.  .. 
t-  |wi  !  iti.sli  Mi«r  A  Trust  ... 

so  i  IlKickville  Trust  . . 

</in.  I.ilc  Assce . 

.90  !  Canada  Starcii  (!om . 

$1  00  i  Jnsiirance  New  i 

00  I  Can.  (icn.  Invr  sl . 

Int.  !  (  an.  Indemnity  . . . 

$1  00  i  Can.  Indnslrii's  . 


GOVERNMENT  BONDS 


31.'^  30’4  -f 
30  29  ?4  — 


12'z 

>■  1 

.00  '  Montreal  Cottons  mew). 

13)2 

14 

+  -'z 

175  . . 

14 

12'. 

8’h 

s'. 

,  1  Do..  I  ref.  mew)  . 

40 

40 

8  .  . 

41  ‘2 

12*2 

15 

15 

13 

,80  Mont.  Loccir.otive . 

16 

IS’,'  16 

-T-  2'z 

C395  . 

22  2 

14  »* 

30 

2  32 

29 

>1  50  Mont.  Fewer,  3^,(  notes. 

so 

50 

50  )s 

13*4 

15 

lb?i 

13*4 

.80  Montreal  Telegraph..  . 

50 

50 

76  . . 

.  51 

90 

i5 

.  '  Montreal  Tramways  .  . 

35' 

34 

20  .  . 

.  40 

32 

6)2 

5  ’  2 

10  Mcore  Cerp  . 

75 

77  75 'i 

4  1  '4 

655 

75 

65 

16’4  15?4 

108.’ 2  .. 


18*4'  18  li 

45^4  44  J  4 


14  K  13  ?8 
14  13*4 


35}^  36’^  36 
105 

95  94 

2'^  2*4  2’ 


105 

101  >1 

J4 

50 

Do.,  *‘A”  pref  . ,  .  , 

.  282 

300 

295 

57 

00 

73 

71 

$2 

50 

Do.,  “E”  pref  .  . . 

423 

450 

440 

$7 

00 

23*4 

Ib’i 

Do.,  pref.  ,ncw). . .  . 

26'; 

26H 

—  H 

200 

27  '2 

26 

51 

00 

31  *4 

29*4 

$1 

30 

Morrifon  Brass . 

.  3‘i 

3, '4'  3' 

2  4 

10 

40 

Murphy  Feints,  ccm,  . 

4  16 

23 

+  7 

200 

24 

80 

»no'-i 

104  '4 

iS 

00 

National  Breweries.  .  . 

.  46,'i 

47  Js 

47 

■h  l?l 

920 

48 

42 

$2 

00 

26)2 

24  U 

$1 

50 

Do.,  pref . 

.  46 

41Jj  47 

50 

49 

$1 

75 

50 

50 

Kat’l  Drug,  pref  ..... 

.  12 'i 

i2  ’2 

12*4 

145 

14 

12 

60 

15'4 

National  Grocers . 

.  16 

15 ’2 

—  1  .J 

110 

19*5 

16 

60 

19 

18 

80 

Do.,  pref . 

.  29 

28 '2 

28 'i 

—  ‘s 

70 

30 

28*4 

$1 

50 

to  •  FJ®LI  Bosiery,  “A".  ...  12 

Int.  j  Do..“D’’ .  9 

60  !  Nat.  faewer  Fire,  “A”. .  .  34 

$1  50  ;  Nat.  Ltecl  Car  .  22 

.50  '  Niagara  Wire  23 

:  Noranda  Mines .  45 

$1  00  North  Star  Cil  .  .  .  4 

50  I  Co.,  pref .  5 

Cgilvie  Flour .  27 

$4  00  I  -  rref . .  188 

51  CO  I  B'eauty  Sup .  2 

I  Lo.,prtf  .  17 

52  60  Cnt.  Steel  Prod  .  21 

Do.,  pref  .  .  . .  120 

$2  00  I  . 

$5  06  !  Cttawa  Car .  9 

$1  25  Cttawa  Electric  new!.  .  19 

51  60  I  Oilflwa  L.  K.  &  Power  .  16 

y  I  Lo..  pref  ...  102 

go  Kersey  Tubes  ...  29 

$1  00  Pantepcc  Cil  ...  10 

52  60  i  F^t)oianB  Limited .  64 

SI  75  Do.,  pref  .  .  153 

SI  00  Peoples’  Credit  .  5 

rc  F h.oto  Fr, gravers  .  .  ,  .  26 

Fowell  River  .  38 

$2  20  Ff^'^erCorp .  14 

20  Pressed  Metals .  13 

"  Inj  Price  Eros .  67 

$6  00  ’  •  I '•'f  191 

“5  Provincial  Transport.  .  .  14 

$1  00 1  . .  12 

S4  Do.,  pref  .  . .  53 

53  00  Cvehcc  Power  . .  J8 


22 ’2  23  22’* 

23  '4  . 

45*4  50*4  46 


SI  .60  !  (ian.  indnsti'ies  Fl'd . 

S7  00  >  <  an.  Ii.'^ersnlt  Hand  . 

SI  00  !  Can.  Iiiter.  Nat.  Inv . 

80  !  (!an.  Invest,  (.^orpoiatioii  . 

Int.  (ian.  Invest.  I'nnil  . 

Int.  Can.  Motor  1  amp  . 

SI  00  I  Can.  i'aviiig  IMd . 

;  Can.  Tea  Ffd.  . .  ........ 

lo'-  '  (;an.  West  Nat.  (ias  Com. 

$1  00  I  Westin^house  . 

I  (  apital  Wire  Cloth  Pl'd.  . 

(.apilal  Wile  (!l<itli  t-om. 

•  7  nn'cawlhra  .\pls.  IMiI . 

,  Ciliase.  A.  W.  Pfd.  Honns 

<«;  no  I  Claude  .Neon  Com . 

’  I  Clainle  .Neon  JM’d . 

!  (diate<>  Steel  (^oni . 

Cliateo  .Sti'el  Pref* . 

Int.  Colonial  Steamship  . 

S6  00  (iioinmereial  Lin.  Com.  .. 

Int.  ('ommercial  Life  . 

Int.  Conledrration  Life  ‘Mi'U  .. 
Int.  (.onllnental  Life  26S  IM, 
<1  2$  (.»K»ksviIle  Hriek  1.  Pfd.  .. 

Int.  Looksville  lh‘i(  k  Com.  .. 
54  00  Ciesi’ent  Cn-amery  JM'd. 

Inf.  Cidwn  Life  Iiilly  Pd.  .. 

Int.  i  Cnhiiri  Can.  Sugar  . 

S3  00,  Delrtilt  Inter,  bridge  .... 

Int.jin.i,,,  of  Canada  Ins . 

I  loin.  Jvnvelopes  West  .... 

crt  I  Hover  Industries  . 

<1  nil  '  Hiinlop  l  ire  .'Cr  Pfd . 

i  l.nipire  Life  2.V  k  Pd . 

<4  solC\rclstor  Life  42'7  IM.  .. 

*  Int  I  eileral  I'oumiry  Com.  .. 
SI  7=i  i  C*alt  Brass  Com. 

gf)  i  Cioderi(di  Ivlevalor  DIv.  90c 
3*  •  I  Clan  te  Club  ....  .  .  . 

int  iCiea!  Lakes  Power  Pfd. 

■|(;reat  West  Life  . 

$2  22  i  Cnaianlec  Co,  of  N.  A,  .. 


Hart  Patti  ry 


«i  cn  logium  A'  Hell  Pfd . 

'I  ?I!  In''-  PAchange  Com . 

Tnter-Prov.  Iblek  Pfd . 

Investmerit  Tnnd  .... 

$1  50  *  ariiblon  (Jolf  . . 

VI  on  I  olilajv  Ine,  C.<’in . 

S2  00  ’ 

.  M  uturaelnri  rs  Life  . 

35  ;  M'lritiiiie  I.ife  . 

$1  00  ,  Marlt’me  Tel.  rom . 

$7  00!  'larllime  1'el.  Pfd . 

Int.  1m-\  lean  T..  A  I*  P-  ef.  .. 
$1  00  I  Mkllftnd  Projiertles  Pfd. 

$1  00  Moirs  T.tiL.  Pf.l . 

S7  00  V. march  life  .KKL  Pfd.  .. 
60,  Monarch  Mlge,  Lnits  .... 

50  I  Montreal  Timsf  . 

$4  00  \P)|-pnw*  Seii'W*  Pfd . 

AA  Ho>al  Hntf'l  Cimi.  . 

f*.  National  Drug.  Ne\v.  (,0111. 
i  Naffonal  Life  .. 
on  '  Hrunsw  lek  Telephone 

x7  nn  I  ^^’'Cie'n  Teleplinne  . 

99  N-.v.-,  S,-o1!.t  Trust 


••  ;  III.'. Vi 

I  I.U^I  1(i.jU  I  Mit>^ 

..  iT.liH  I  lOl' 

. .  87.IK)  yj.tifl  I  KCvi 

,.  ;i.,UI  KI.-,:., 

. .  12.(HI  11. iu  :  iiKii;, 

..  UT.I'O  tIMi 

. .  XII.UO  liNi-’'; 

..  IT.'i.Uil  ' 

, .  .■)(!  Ull  '  Ills -I, 

, .  s.'iii.iiii  coo. on  iiisi . 

.  11.1111  III.V 

.  l.S.,-.ll  '  III.-, 

. .  1 1.IM)  15.00  lOO^i 

.  ].■>,■>  (HI  i  Iiili 

,  .  22..MI  2:t.,‘i0  I  1(1,-, 

.  is.i.iii)  iiio.oi)  I  in.-) 

. .  til. nil  C.’.nn  mn^i 

2.2.'i  .5.(111  ,  inpi 

7..'i0  K.nn 


■l..'in  .■i.(i(i 

i)..'in  11. no 

Sli.’nil 

cn.dil 

40(1(1  41.00 


.7,'.  .,50  j 

52.1(0  5(1. (HI  I 

1:1,25  j 

7.2.5  •I.OII  I 
Tll.oO  80.00  : 
12, (H) 

H.OO 

1.5(1.00  ' 

;I2.II0  37.00 


2.5. CO  2li.(l(i 

I(>..50  17..50 


33.50 

1.5.00  in  no 


111(10  IKi.OO 
375.00  150.011 


Bate 

Due 

Meal 

*11  ily 

Bill 

Avk''d 

Dom.  of 

Can. 

2*4 

.M  S 

Mil. 

I, 

BUS 

Bin’; 

BOG 

Dom.  of 

( .an. 

.1  Dt.'. 

Ju 

I'o 

.'ii-.'.l 

ini’s 

BilG 

I>ont.  of 

( lan. 

3U 

M  Mj 

Nov 

Is 

4s-:u 

Bll-^ 

102’4 

Doni.  of 

Can. 

A  0 

(»ct 

G 

4'.»-.'.2 

BU’j 

10;; 

D>>m.  0) 

Can. 

3' 4 

1  A 

he. 

1. 

D-.VJ 

lOL  H 

BUG 

Dom.  of 

Can. 

.M  S 

3:if 

•1, 

\ 

10.', 

lOiia 

Dom.  of 

Can. 

.)  D 

.In 

1, 

.aO-.'.'i 

lo;;  G 

BUG 

Dom.  of 

(kill. 

M  N 

No. 

1, 

BG  w 

BM’.'G 

Dom  of 

Can. 

M  N 

Ma. 

1, 

B):i7 

IO'.’h 

BUG 

Dom.  of 

Can. 

-I'a 

M  N 

No 

1, 

48-.VS 

]02\ 

io;di 

Dom.  of 

Can. 

.1  D 

.ill 

J, 

ini’. 

io:» 

Dom.  of 

(  .in. 

4’.. 

M  N 

No. 

1, 

B’.'.’G 

10.', 

Dom.  of 

Con. 

.1  .1 

.la. 

1, 

10  LG 

BUG 

Dom.  of 

3 

.1  D 

.In. 

1. 

.')7-r,o 

BUG 

103’,; 

Dom.  of 

Can. 

3’ 4 

.J  D 

Jii. 

1. 

llH’i 

Dom.  of 

(  on. 

M  SI5 

IVrpetiial 

10:;  G 

ioi-G 

Dom.  of 

Can. 

:i 

1  A 

I  e. 

1, 

B)r.2 

BU*', 

103 

Dom.  of 

Can. 

:? 

M  \ 

Apr. 

1, 

Bii;:; 

B)  1  ’  2 

B‘3 

Dom.  of 

Can. 

1  ’4 

M  N 

N«»v. 

G 

BC.O 

100’  . 

101 

Dom.  of 

Can. 

.3 

M  S 

S.  p. 

1, 

filUiG 

lOl'.j 

103 

RAILWAY 

AND 

NAVIGATION 

BONDS 

(Canada 

Slo.Tiiisliins 

.  .  3 ' 

.M 

SL'. 

.Mar, 

I.')-.'? 

101  L. 

in.’di 

Canadian  Bac 

Itly, 

.  3' 

1- 

VIj 

1  cb. 

10;;  G 

jo.vG 

Clin.  I’.ic.  HIv  I  I’lrp. 

Ciiii.  .Nat.  Illv  ID.  (i.)  4'i  MS  CNt. 

(an.  Nat.  HIv  It).  <i.,  4a  .IDI;!  CN 

Can.  N.il.  HIv  (I).  (,.)  5' 5  J.I..  .\()  c: 

Can.  Nat.  Illv  ( D.  (1.)  3 


.ini':i  CM  .Inne 
J.1.5  .\()  CM  (let. 
.1.115  C  .Ian. 


PROVINCIAL  AND  MUNICIPAL  BONDS 

The  following  quotations  are  furnished  by  The  Investment  Dealers*  Association 
of  Canada 

Province—  iVile  Meiturity  Hid  Askc 


86.60  z  Alberta  . 

88.00  Alberta  . . 

llooo  Hiitisli  Colnnibia 
110.. Ml  X  Hritisli  C-uliinibia 
100.0(1  Hritisb  Culiimbia 

lot. 73  MaiiHuba  .  . 

lo.S  00  .Manitoba  . 

9S.00  .New  Hninswick 


Meiturity 
1  June  L‘ri4 

1  .bine  1!*::. 

1  Sept.  ItCtJ 

!  (Kt. 


0.75  9.00 

•Tio.oo 
20.2.5  21.25 
10. .50 

310.00  300.00 
28.00 
20.(10 
r.Loo 


LOl  .Ml 

110.00  X 

Nfw  Brunswick  . 

1:, 

.\pi  il 

Bliil 

120.00 

123.00 

1 18.00 

100.30 

Nova  Seolia  . 

.'L  il 

2 

Nf»v. 

19.', 0 

|oo..'.o 

lot. 00 

109..',0 

103.23 

Diitario  . 

D  .'e 

1 

.Itinc 

lo.'.o 

103.23 

108.00 

:0!L00 

102.00 

Ontario  . 

y  0 

l.'r 

Sept. 

Bk'.a 

BKh.'.O 

I0(i.’2.3 

129.23 

121.00 

OiiBirlii  . . 

i' 

1 

.Inne 

1970 

rj;{.oo 

128.00 

100.00 

98.00 

Ontario  . 

ek 

13 

.lirlv 

B.lT.'i 

98.7.3 

101.7.3 

100.00 

9.S.O0 

Out.  II  vdro-IClect. 

1’. 

2  '  C  3 

1 

.Inne 

B»7I 

98.73 

10L7.3 

t  102..',0 

98.00 

Prince  Fdwui\l  Islam! 

y  r 

1 

Ang. 

BC.O 

B’O.nO 

10:;. (10 

;  113.00 

107.00 

Quebec  . 

T  ’  1  To 

1 

Ang. 

BC.S 

1 1 1.00 

1  13.00 

!  i(i:i,.'(i 

100.00 

Quebec  . 

y  0 

1 

F.lr. 

B'(i2 

IH'.M'-r 

103.2.3 

:  lOLT.'l 

8:h:,o 

V:iskatr)iew  an  ... 

V  0 

13 

Aug. 

19.',:; 

99.23 

]o:;.oo 

It  I..70 

80.00 

Naskutchew  uii  ... 

Ml'MCII’.YL 

1 

I'J.'rS 

llC.'iO 

ii.',..:o 

;  in3,.',n 

99.00 

rh.'irloltetow  n  ... 

1 

July 

1!).-2 

loi.no 

lll.'i.HI, 

'  117.00 

108.00 

Halifii.v  . 

y  0 

t 

.lulv 

B».',2 

108.00 

113.1,0 

It  LOO 

108.00 

■  lull  . 

1 

May 

19.*, ’2 

108.00 

1 

'  111.00 

98.00 

L'-vis  . 

-  -t 

y  0 

1 

.M  ir. 

1 9.',  1 

10S.00 

11 :(..,() 

<  113.00 

108..', 0 

M<,ncton  . . 

y'r 

2 

Julv 

IH.-.I 

108. .30 

1  1:5.00 

i  101.00 

97.00 

Monliral  . 

idUJi 

1 

N.iv- 

1973 

98.’.k3 

102.00 

IB)..30 

102.7.3 

Ottawa  . 

4  ’ 

1 

.Idly 

BU9 

102.73 

BM’,.00 

1  B)3.30 

102.30 

Quebec  . 

■I'.'i 

1 

0,  t. 

i9:,o 

102.30 

B»3.7.3 

1  II7..''.II 

80..', 0 

St.  Boniface  . 

3,  3 

4'r 

.'ll 

Dee. 

1977 

93.00 

9S.00 

i  l.’tll.OO 

1  B’,.00 

•St  .lollil  . 

4’  .''3 

13 

.\i>t'ii 

1:1:1 

12:;. 00 

128.00 

.  109.00 

102..‘,0 

Three  Hi  vers  .... 

■V  .'0 

1 

Nov. 

BC.O 

102.30 

103.7.3 

:  1  i.’i.oo 

1  BhOO 

\ ancon ver  . 

3 '  /> 

1 

.lime 

1909  .4, 

t:'.2.oo 

1:57.00 

lor, .00 

101.00 

\Ve».|moiint  ..  .. 

1' 0 

1 

May 

19.',1 

103.30 

108.30 

;  90.00  • 

8  k.', 0 

\\  iiidsfir  . 

31 

Dee. 

197.3 

93.00 

99.00 

1  IJ.'i.HO 

lIf.,(H) 

\\  inniprg 

4'y'o 

1 

,\l>rll 

1:1.:  t 

123.00 

1:50.00 

* — Payable  Canada  and  New  Ynrk. 


100 

13*4  13’ 


<>H’j  50 

103  1C2 


53*8  52 

J8’.>  18  h 


S8  00  I^^dk  .  9*1 

Regent  Knitting  .  26 .'4  26 

I  Do.,  pref,  .......  25 

«l  4, A  Renfrew  Textiles  ....  9 

c-o  Riverside  Silk,  *‘A’* .  34*2  33 

S8  00  ■  Do.,  “B“  .  D}«  •• 

$5  00  Robertson  P.  L .  46*4  ^5 

44  00  . .  - -J  •  • 

Int  Rohimon  Cotton .  12, ‘2  ..  •• 

Kohimon  Little .  8  ’  ■»  .. 

1^7  Do.,  “A” .  16 ‘2  .. 

«.  Ri'lland  Paper .  13 

:  ,  I  Do.,  pref . 103  103 

Ri  si^cll  Industries  (new).  14  .'i  14Jli  14 


^ J  5Q  Do.,  pref  . .  605 

’’  Int  Segtenay  Power,  pref  ..  103’ 

St.  Lawrence  Corp .  17' 

Lo..pref  48  > 

‘  CA  St.  Lawrence  Flour  Mills  32’ 

Do  .  pief  . 151' 

St.  I  aw,  pEper.  pref  ..  138 

Lcarfe’s.  “A  ’ . .  16* 

c.,  Scytlies  new) .  14 

Do.,  ricf.  (rew) .  26’ 

*  Shaw.  Water  &  Power.. .  22 

ti  nn  '  Do.,  pref .  49’ 

s  7  su  Shea’s  Erew  .  10* 

'  therwin  Williams.  ...  28 

«8  0()  F'o..irtf  ..169 

^2  00  Sicks’ I  reweries  new). .  15* 

Il  Eilknit  new  ...  15 

SI  on  Do..  I  ref  new  .  .  40 


103)2  . 

18*4  17 


I  Niillmi  il  l.ifr.’' , 
on  '  Hrunsw  Ick  T*  h*ph(>n< 

sk  AO  I  Trh  plionc  .  .. 

N-.v.-i  Sroli.T  Trn,l 
$I  00  Hffic^  Sncclaltv  Corn.  .. 

41  40  I*o<‘’Hr  Coavt  Term. 

60  PoramoMTit  Ovliawa  Pfd. 
Int.  I  KHchcncr  Tnits  ... 

Int.  ^  Brewing  Coni.  ... 

$4  00  :  P'dlfT  Brew  ing  l*rrf.  .  . 

.60  '  l*r”<lf»j3f iai  Trust  . 

50  j  Hcliancc  Grain  Coni.  .  . . 
$2  50  I  Hdiancp  (train  4^o  Pfd. 

$1  00  I  Hf.scdatr’  Golf  . . 

(^0  '  Hoyal  Trust  . 

Int.  ' 

$1  60  - -  '  ■■  ■  ■ 

60  ! 

$2  00  ;  Do.,  pref  .  177 

$1  00  I  Belgium  Glove . .  9’ 

$2  00  I  Do.,  pref  ,  .  17 

42  50  I  Bright  &  Co..  T.  G  .  23 

.40  1  B.C.  Pulp  fis  Paper.  ...  76 

;  Do.,  pref . ICO 

$1  .00  j  Brown  Co  .  .  .  6' 

. 60  I  Do.,  pref  .  106 

54  25  j  Eutterfiy  FJesiery  14  ' 

40  i  Can.  &  Dcm.  Sugar.  .  .  21  ' 

$7.00  I  Canada  Malting  .  .50 

44  25  I  Cen.  Nor.  Power,  pref.  .  110 
I  Can.  Starch  ....  13 

$1  00  Do.,  pref  . 120 

51  60  Can.  Vinegars  13) 

$7  CO  j  Can  Fairbanks,  ccm.  33  ‘ 
Irit.  1  Can.  Gen.  Investment.  ,  14  ’ 


2'). 00  I  SlKTbrookP  Trust  .  140.00 

19.00  j  .Vi  ibcrling  Hubbrr  Loin . 

40.00  ’  Sin.  McNan.ghlon  (.om .  2.50 

10.50  •  SoNcri'Ign  Lif.*  2.5^7  PtI .  .'15.00 

125.01)  ■  Standard  Fncl  Com .  LOO 

90.00  100/)0  :  StandanI  I  ncI  IMd .  17. .50 

•1.00  S'  III  Lif  e  .\svcc .  47.5.00 

85.00  rilii’d  (Jilifi.  Grii.  Invest .  .'t.50 

lOOOi)  I’oronto  ('arpet  ('.urn .  9.5.00 

l't.75  17.00  I’oronto  (!arpet  Ihef.  . .  100. 00 

•S.OO  9. no  i'drnnto  ricneral  Ins .  5.50 

70.00  80. 00  Lnited  Anuisemcnt  “.\**  ....  20.00 

15.00  I'nitcd  .Xmnscincnt  “H**  ....  .*10.00 

LOO  Lnited  .Xmiisrmrnt  V.T,  ...  ,'io.OO 

150.00  Lnitrd  I'armcrs  ( «>.  On .  3.50 

25.00  (  nited  Steel  “A”  Pfd.  ..  .  21.75 

19.00  i  Victoria  'I’nist  and  Savings  LSI. 00 

91.00  I  Waterloo  Mfg .  5  00 

55.00  !  West  Assce.  Lorn .  OO.OO 

7. ’’.5  8.2.5  Western  Ass.  Pref .  42.50 

23.00  20.00  i  Western  (iraiii  (’.um.  ..  ... 

10.00  I  Western  (iratn  Pref.  .  .  20.00 

11.00  19  00  W’rstei  n  (iraiii  5' 7  Bonds  80.00 

97.00  !  Western  I.ife  .  10.00 

125.00  IIO.OO  j  Western  Yard  Pfd.  ..  20.00 

100.00  Western  Stock  Yard  Com.  ..  10.00 


7H  f'H  -f  » 

113  105  ^  6 

14  *4 


»v  Ynrk.  z  — Payalile  (hinada,  New-  York  and  I.nmloii. 

I  REALTY  BONDS 

.2.  '“  I  (Kurnixhril  by  A.  J.  I’allison  Jr.  &  To.) 

.t.i.iin  I  1 

i.iin  fi.nn  :  *■'  •'*■''(1 

•17. .'.0  .-|li,.'i(l  i  .\pls.  fs.  13.'.3  .  n...nn  11)1.00 

.|7.'..iHI  .'.nH.lHi  \i„.|.,,rt  IMiirr  IN,  l'.i.',(i  _  •7l>.iHI 

;t..-in  4.1)0  |(;,||„||,.  nin  _  71;  .in  8:i.()0 

1  l(:i\~.\(lrl:iiile  liCj’s  '17  OII.IHI 

on.no  I  iii,mi-si.  c.cni);)',  7'>,  ton;  .s.'i.mi 
.■i  .'.O  7.00  I  (;|;,icii(|i>n  ApC.  7•^,  I.IIO  ..  r.li.lHI  .VI. .",0 

;  .lnr<'nt)r>n  I’l'np*.  7'.s.  1017  .>1(10  .70.(10 

•T'-OO  I  Dom.  Snuiiic,  Cs.  in:.n  _  o.s.on  ki.h.ihi 

•3".no  i  ;  Ins.  i:\<-liini;;i’.  .'I's.  I0.il  ....  07,(Hiin.'..‘.o 

3..-,n  r,,nri  I  itmlly.  -.i'  .'s  .  ..  l.'i.oii 

21.7.7  20.77  j  i.'.ini,,  Miii.  l.  ..'s  .  .  07.00 

:''C(HI  I  II, .I,.)  Cs.  1017  82. 71' 

7  0(1  7.00  \l,,n.ii;ii  \pls..  Is,  10., 1  77.01 

0(1.110  70.00  vj,.tr,,|„,|i|iin  llblti..  I'  .'s.  scr.  07.00 

■12.70  llntiiiii)  lil.i«..  (i'  .'s,  tot:!  ,,  07. IK 

1.70  ,  111,1^;  .  7's,  1017  ..  to. I'd 

20. on  2  ..(in  Slanl.-V  II,  al,,  li's.  1072  3(1. (HI 

80, (HI  80.11(1  j  SI.  Calli.  Man.  lira!..  Cs,  1077  '.'.(.(HI  lOO.OC 

m.on  I  frinilv  lllilK.,  t's,  1072  N'.S.  l.S.HO 

20.00  t  nili  ii  IIdIcI  Nnics  .  ..  30.0(1 

10.0(1  I  W'iinlsnr  Cinirl  ,\i»ls.  .'I's  1070  77.00 

CORPORATION  BONDS 


$1  00  cu  •  ’i!  . 

, c,,  fchcaaErew  . 

*  therwin  Vvi’liema. 

Co  00  Lq.. jrtf 

^2  00  Sicks’ I  reweries  new) 

Nl  '20  Do. ,  V  .T.  mew ) . 

.  ..  Lo..  I  ref  new 

c*i  CA  Silverwoed  E airy,  “A’ 
Eo..“K’* 

‘  Silverweed  \s  .D.,  pref 
Int.  1  . 

$5  on  '  c-  ‘ ''..A”  - 

H  20  . 

ro;;r?;i 
,  Toutham  Co 

M  40 

00  ^^^’’dard  Chemical  . 

M  40  *  - 

Standard  laving _ 

<i  on  Do..  1‘ref.  .... 

55 

<0  nn  1  Stedman  Eros  . 

i  Steel  of  Canada _ 

^  *50  I  ro..pref . 

St  110  I  Stf'I'OR  <-'>al  . 

Tanililyn  Ltd . 


4  75  2  15 

10  ?4  lb 


I  Lo.  I'lrf  ..  .. 
j  Theatre  l-rop 
;  Tip  Top  C  errers.  , 
T  ip  1  op  1  ailcTS, 
j  Tookes  Fios.  new). 

(  Toronto  F  levators  ir 
{  Ti adtrs’  F  in.,  *‘A’’. 

Eo..“b’’ . 

I  Lo,.  pref 
,  Tucketts  Tol  acco,  p 

,  Iwin  Ci;y . 

I  Lo.,  pref.  mew). . 
Union  C  as  Co 
United  Corp.,  “A’’. . 

Do.,  “b  ”  . 

United  Steel . 

I  Viau  Ltd  . 

I  L  o.,  pref  . 


21  h  24 

20  20  )i 


19»4  13'4 

47*4  44 


23 

17 

$1  00 

•45 

100 

$7  00 

32 

23 

$7  00 

53 

50G 

$2  00 

13*4 

10 

.40 

13 

11  *4 

.40 

15 

12*8 

.50 

15*4 

U’i 

.<() 

9 

7G 

t';; 

£5  G’ 

25  *,» 

17 

15G 

f  0 

32’;. 

$1  £0 

40*; 

31?; 

Int. 

106 

$5  00 

100 

S9'.. 

$4  25 

3 

2*2 

10 

8  G 

50 

10*4 

8  G 

Int . 

26 

18  G 

$1  50 

38’^ 

35 

$1  .SO 

42 

36 

Int. 

$1  50  I  Wahasfo  Cotlcms  .  ..  77  78 

•  ’  \.'alkcr  F. iram )  G.  fit  W..  27  27 

Int.  I  Vv atcroi.s  Lid .  9’^  9 

i  Lo..  “A’’ . .  14 

I  V.  estCin  Grocer  .  . .  23  ’  2  23 

•  Do.,  “A’’ . .  35’..  38 

•^’^1  Lo,.prcf .  34*^  35 

•  •  West.  Kotenay.  pref  ...  173  173 

-  \vestcelFrod .  28’4  28' 

Weston's  26'’*  27 

I  Lo..  pref.  mew),  .  .  104  103’ 

:  V.  ilsil  Ltd  .22 

J  V,,r.n„fRElectnc,“A".,  20  21' 

Jl  20  I  to.,  r  erf  89  100' 

VC  v!!  .  V.  f.od.  Alc.x.  6i  J.,  pref.  125'. 

>5  s'O  V,  codr,  Klfi..  Co.,  com  .53  51 

•  ■  !  \.  ool  C<  n.l  iru  .21  23 

York  Knitting  Mills  ...  15'.  15) 

*5  «('  ;  to.,  pref .  150 

I  Zellers .  35  35 

J-'  ““  Lo  ,  O' ,  pief  .  28',,  28' 

llZl  i-'SV.  Ctrf  .  2b?.  20i 

•50  r/KKS 

.  ^0  tenudieme  Kat .  20'.,  21  ,'i 

*"1- I  Lonancrce .  ..  22  ';,  23,'. 

L'omir.ion .  2(>'!i  2b 'a 

52  50  ,n,jtrial  .  27',  27' 

•  Miontrcal  .  .  2S}  j  28  ’ 

Nova  Lcotia  .  .  36  37 

•50  Koyal  .  24  24* 

$3  00  I  . . .  56':*  38 

--i!;  '  LCANS  and  TRUSTS 

;  Can.  Fcimcnent  .  198  199 

*s  AA  Central  C  aft.  Loan .  205 

*I  90  Chartered  Trust .  150 

•  ,  I  Crown  Trust .  110 

I  Econ.  Invest  .  39 

Huron  &  Erie . 114 

60  I  Do.,  20  p.c.  paid  .21  21 


'-1940  Quotation,. 


12  G 

12)2 

11*4 

11  G 

59 

27’^ 

21  G 

—'5'?, 

K.4  *4 

27 

27 

::  -■  ?» 

23  ’4 

23  G 

2.1  —  u 

103 

103 

102', 

19 

19 

18'2  .  .. 

18 

18'  > 

18  .... 

8 

8  G 

7U 

97*2 

97G 

6 

6)4 

21 

10*^H 

io’4 

-■'k 

6G 

14 

78 

79*4 

7f>«4  +  1” 

79*2 

80 '2 

80  +  1 

11 

26*2 

27 

::  -i  '  ) 

51  .G 

52 

5 

10 

io 

17*4 

18 

8G 

12 

i2’2 

ii  -f’  .'a 

37’2 

37  ’4 

37  —  >1 

37  ' 

36)4 

102 '2 

160  *4 

9 -*4 

10 

::  4";4' 

12*8 

9 ‘4 

’9', 

30 

18*4 

8  *4 

’sG 

8J4  +  ?ti 

21 

101 

24 '2 

. .  .... 

77 

78 

27 

27 

26 'i  —',‘4 

9  ’  . 

y.G 

14 

23  G 

23 

—  9 

35 '2 

38 

36  —  z 

34  *2 

35 

34  ?  8  +  '  Z 

173 

173 

28*4 

28’.. 

+  "'4 

26  G 

27‘2 

27  f  *8 

104 

103*4 

103)8  —  H 

22 

20 

21  ’4 

20  !s  41' 

99 

100 '2 

100  +  1 

125'4 

53 

51 

!  —  2  ' 

21 

23 

-f  2 

15  ’4 

14),  —  ), 

150 

35 

35 

28*2 

28’; 

—  '  '4 

26*4 

20  G 

16’, 

It.', 

.60 

Can.  Industries  :ntw/..  , 

22  G 

23 

14 

13  G 

76  i 

Do,. 

pref  .... 

190 

180 

28 

26 »; 

Ji  25 : 

Can  Irgcrsoll 

62 

25*; 

21  '4 

21  20  i 

Cen.  Int.  Invest.  Trust, 

3*8 

50*8 

49 

$2  (;0 

Do., 

irrf . 

no 

13*4 

I0>4 

55 

Can  I 

;ght  .  .  ,  . 

12*4 

30)4 

80  ^ 

Caned 

lan  Mercrni  .  .  . 

2 

2 

175 

171 

$7  00  , 

Can  F 

’.  P.  Invest . 

3 

2’ 

16 

12*8 

Im.  1 

Co.. 

pTf  . 

13 

13  ' 

15 

12 

Can.  bilks  Prod . 

26 

25) 

18  ’4 

13 

Can.  Vickers  .  ... 

30 

30 

40 

38  G 

$2  00 

Do.. 

pret  .... 

145 

13’s 

11  >8 

60 

C  W. 

Lin',  her 

3 

3  ' 

12)a  ISh  13 
28),  21 


28'.  27 '2  —  1 


Kseerd  cf  tha  Curb  Markets 

- Virpk.KiKiinK  Nov.  11 — I'JIT—  Currpi 

stock  i''i'v  HIKU  Low  I’l'icc  Sales  Bid  Ask  IliKli  Low  Div- 

Close  CbaiiKc  Hate 

^cme  Glove  'new' '9',  9  ,,  —  75  . .  II ’a  S'l  I: 


2  Int.  Can.  U'estirgiiouse  .  ,  41  ' 

b  $5  00  j  te.sidj  ■»  Ltd .  13 

O'i  29*,  $I  20  Do  .  pief  . 135 

b  is  00  ,  Caltlh  Feed  Plod .  27 

2  24 '2  51  50  Do  .  pref  .  15 

9  19’.  SI  50  Celtic  Kmttirg  .  S  ' 

lOb'v  102  S4  so  Cinzano,  pref  .  4' 

20*2  17  $1  011:  Do  ,  common .  1  75 

8;J  lb'.  SI  00  ,  Claude  Neon  .  60 

9’,  7  40!  Do  .  prtf  .  (.4 

5  98  55  00  ’  Cl  ni.  Alcohol  ......  5 

8  5 '2  Int.  i  Do.,  pref  .  7 ' 

3  19  .62 '.  I  Con.  Div.  Sec  . . 35 

2  10  60  :  Do.,  pief  . .  lb ' 

7 .40  I  Conn.  Lithogiaph..  ....  20 

7’.  13 '«  60  Consol.  Paper  Coip  19' 

4  75  $3  00  '  Cons.  Sand  8.  Gr..  pref  .  100 

0  78  S3  00  Cr  ns,  Textile  Mills  .  10 

S!2  13  .  ,  Do  ,  pref  17* 

8  I  jj  21  $1  no  '  Corrugated  Paper,  com.  22 

»  51  '2  $2  00  :  Coir.  Faper  Lox,  pref  .  1C4 

5  .  ...  Ciain  Ltd  .  8 

51.2'  10  ...  j  Cull  Aircraft  .  .  1  00 

1"  19 '2  ’  30  David  &  Srere,  "A".  ..  29' 

}  '4  .40  Do.,  "b”  ...  7  ‘ 

2  It  40  '  De  Havilland.  "A”  .  .  ..  22 

7*2  34  Int.  Dirtier  Steel  .  ...  2 

^'2  .  Int.  Do.,  pref . 25 

>?.  103'.  S4  50  Dom.  Lngineeriiig  .  .  39 

1  182  $7  00  Dom.  Oilcloth . 38 

7  J^'  Inf.  Dom.  Sipiare  .  .  40 

tl2  12  S2  50  Dt'nrecona  Paper  .  .  20; 

II2  8 ‘2  Int.  East  Kootenay,  p'ref.  .. .  29 

1  29 ' 2  $1  50  KsmiindVills  .  20' 

17  SI  00  P'airchild  Aiicralt  ..  ..  2 

I  71s  .70  For.  Power  Sec . 35 

Int.  fJo .  P'ef  .  7 

!  $5  00  F'aser  Coy's  .  53 ) 

i'2  24  SI  25  1  I'''''*'*"  Lid  .  22 

74  S4  00  .  l-b  •  r-rel  .  95 

I’  i  21  *•  SI  20  Fldlcrcst  Collifjies  .  .  .  .35 

|7o^  71*  Horner  “A”,  Frank  ..  9>, 

,  ]4  gQ  !  Hotel  De  La  ^alle .  15 

:  1  ;  25  ,  Hubbard  F'elt .  5 

I’i  35  Int.  I  Do.,  "A  "  27 

*  34  $1  40  '  Humberstone  Shoe .  23 

I  $7  00  i  Hydro-Electric  Sec .  3 

)4  23  $1  00  I  83 

26 ’4  80  i  Paints  .  7' 

103 '  k  $4  50'  Do.,  pref .  28 

21  ’4  $1  00  '  Foundation  .  8’, 

?4  13  Int.  I  Do.,  pref  .  53 

I  97  $5  00  !  Co  15 

$7  00  1  Lake  St,  John  P.  &  P  .  Ill) 

$2  00  Lamheit  Alf . 11 

*4  19  $1  00  Ltd  ,  pief  4'» 

.1,  13*2  40  !  Lowney’a  Ltd  .  .  ..  13', 

$7  00  MacLaren  P.  &  P  ...  43’ 

35 $1  25  I  Maritime  Tel.  6fc  Tel -  18’ 

27  >4  $1  50  I  rr«f .  iO  ‘ 

i^  $1  25  Melchers  .  6’ 

I  Do.,  pref  .  .  13 

Mercury  Mills  .  .  16 

19’4'  70  1  Minn.  64  Cnt.  Paper. ..  .  24 

I4  21  80  i  Montreal  Island  Power.  .25 

>4  25  $1  00  Roy®*  Hotel .  15* 

25  $1  00  I  Roy®l  R>c«  Mdls  .  10* 

i  ;  25 '4  80  '  Hova  Scotia  Light .  20’ 

■  33  $1  20  I  „Do..  pref  .  .  Ill 

21  80  Nuclear  Lnterpriscs. .  .  15’ 

35  $1  20  Paton  Mfg.  (new) .  19 

Do.,  pref.  mew .  33 

Paul  Service  Stores .  15 

188  $8  00  Power  Corp.,  pref . .  109), 

58  00  Do.,  2nd  pref .  59 

55  00  !  Pulp  &  Paper,  pref  22 

105  j5  00  i  Telephone .  10 

Int.  i  Raod  Stores .  8  ’ 

109  $4  06  '  Rcitman’s.  pref. - ....  18  ’ 

I4  19'’|  go  i  Reliance  Grain .  14 

27  $1  (JO  i  Songamo  ■  new) .  10  ), 

$5  00  i  Sarnia  Bridge  mew) .  14 

172  $7  00  '  So.  Can,  Power,  pref  . .  118 

’*  108  $5.00  i  . 

Standard  Clay .  13): 

Stand.  Radio .  5 

Stop  Shop .  1  50 

Stowell  Screw,  “A” .  23  h 

Do.,  *•«’* .  6 

Supertest  Pete .  5 1 

liiaye:?,  com.  ........ .  10 

1)0..  T  rtf .  35 

1917 —  Current  j  Ihrib  Mores  .  17^ 

gli  Low  J)iv-  Unit.  Amubcments,  30*j 

Hate  Do..  “B*' .  30 

United  Distillers  .  15’< 

’2  8L4  Int.  *  United  Fuel,  “A” .  46’; 

,50'  Do.,“B’’ .  16 

.60  !  United  Sec .  10 

9  .60  Vv’estern  Grsin  ......  1  00 

*2  4*^  ‘  Windsor  Hotel  11); 


25*4'  19 

16)j  13*2 


22  19 ’4 

23  I4  21 


15*4  .. 

10*«  . 
20'2  19*4 


15  15*4 

10  10*8 


15’<  15*7  - 

46 ’2  47^2  46*;  -f 

16  16  15*2  — 


30  ’  . 

$1  50 

36  ’  . 

26 

155 

130’^ 

$7  00 

3*4 

2,G 

Int. 

47 

39 

$1  40 

15 

14 

140 

120 

$7  00 

25)  J 

24  G 

Int. 

15', 

15 

.75 

6 

20 

•5 

5’/; 

*2  00 

Int. 

.75 

.30 

65 

50 

An. 

5»2 

3G 

.20 

7‘-8 

6.G 

.40 

.65 

17  '  . 

i5 

$i  00 

20 

15 

76 

20  ’  « 

14 

Int. 

•^100 

Int. 

10'4 

8*4 

18*4 

17  •  . 

$I  00 

24  >4 

16' J 

$1  00 

104  »2 

$5  00 

8 

40 

2G 

60 

30 

25 

$1  on 

6*4 

4  G 

26 

15 

Int. 

4 

24 

22 

1  12’- 

48 

36 

$2  00 

42  'i 

38 

$1  bU 

40 

35 

Int . 

21  *8 

14  G 

$1  00 

30 

Int. 

21  G 

20 

$1  00 

3G 

2  G 

Int. 

.55 

12 

6 

55)4 

42 

$2  00 

18 

50 

100 

98  G 

$4  SO 

C50 

. 

11 

50 

20 

Int. 

5*8 

Int 

29 

$1  50 

24^2 

21 

Int. 

^  G 

3G 

90 

76 

$3  00 

13 

28  G 

25 

Int. 

9 

Int. 

53 

$3  00 

16’; 

i  5 '  4 

bS 

no 

90 ’4 

$b  00 

12*4 

9*4 

68 

52  '4 

$3  00 

14  ’4 

11 

7U 

46 

40 

$2  00 

21 

80 

20  *s 

.70 

7  ■  . 

6<x 

14  G 

12  G 

60 

19 

16  ‘4 

$1  00 

24  G 

15  G 

Int. 

.25 

17 

13 

Int. 

10  )i 

9'; 

50 

21 

20  G 

$b  00 

112 

109 

$6  00 

14*4 

11 

21 

80 

33 

$1  40 

21  >4 

16 

n  2  J  .» 

108  G 

$b  00 

61 

57  H 

$3  00 

30 

19 

10 

40 

9*4 

4 

lilt. 

18 

Int. 

23 

20 

11 

10'  7 

.50 

14 

10  G 

60 

126 

116 

$b  00  , 

43 

.23 

14 

8 

'5', 

’  .40 

1  75 

1  10 

25 

23 ' 4 

$1  50 

7 

52 

$2  00 

10 

35 

$2  50 

18. G 

id’s 

Int. 

31  .G 

Int. 

31 

Int. 

25 

Int. 

49G 

42*4 

$3  00  1 

16 

5*4 

...  1 

15 

8G 

....  1 

2'i 

1  20 

14  '  ^ 

1 3  ’  4 

i 

•  .Vlgnm.'i  C.iMit.  Blv,.  ."i\.  l'.).’«'.l 
$7  00!.\smu-.  'U'l.  yV  'ICL 

♦  •  •  .\  Villon,  3 '  J,  LOii)  .....  - 

•  I  Lrll  J  rlrpljonc,  3,  1!(77  .. 

70)1;,. II  rcL-pbonc.  .... 

^  '  B  C.  Llrcfi  ii',  .  .  . 

$2  00  I  !\{M»trn.'i V  Lwr.,  L'(i7 

.  (liiltni'Mii  l’..urr,  ;i.  i:»70  .. 

(f.itiin  ;tu  I’oWM-,  .‘I'j,  11)70  .. 
Int.  H.\dJ<»  l-ihrt.,  i>,  BUI  .. 
ti  on  l.‘»"‘*i’  -Nl  Bnw.  Br.,  .'U,.  BK’m 
V  Mont.  Mnn.l  Bower,  I'.l.w 

Motil.  I  r:intw;i\ s,  3.  Li.'id 
^7  00  'l‘>:imw;iys,  ** \'’.  Bk''.'i 

S.3  00  'bn:t.  Ti;.in\\n>s.  -li”.  B».‘.,'> 
^  M  id.  L.  IL  A  ;t'  I.Mio  .  . 

Int  '  Nfl.i.  L.  II.  A-  i’.,  10;, 0  .  .  , 

Int.  'Btiiwn  B(.w.  r,  1.  BL.T  . 

.04  B()wrr.  .  .. 

Shaw  mi:;an,  3’  .-.  B’70  . 

^  S’liaw  lni;..an,  !I,  BMil  .  .  , 


Winnijirg  I  Jfrt.,  3  ».  B»71  .  . 
industries— 

.\l.il  Ilf,  Bdi7  . 

Bowati-rs  MbL.  B'ti.S 

Brand'am  Ib-ndcrstiii.  I.  1901 
B.  i  (.nvNt  BrofL,  I,  LUiO  .. 
B,  t;.  Biilp  iV  BilpM*.  B(i'7 

Bniais  A-  Lo.,  1.  B)!*i;i  .' . 

Brown  (’<1.,  Bl,*.9  . 

(wMO.  Iha-wcrirs,  J'-.  Bk;7  .. 


Bid  Asked 
Bh'.t)  .  67 '2 

Bibo  tOS’j  ... 

.  .  9'.!'  . 

.  .  lOO^.  162'j 

.  ..  .  JIO'..  .  .. 

.  ,  .  OS’ ,  101 U 


n.s'i  loo’i 

to.)  102 

::b.^  ui2% 

!)|  97 

!7  l(l:» 

9!”..  I0|U. 


I’.,  B’,',2  .. 

1,  Bl'.l  _ 

..  Bo’iCi 
'•  c.,  BU:* 
s,  BITS 


t  »r\  dm  BaixM*. 
1:.  B.  h:dd\,  3 
Lorrign  B.  Ik 
ltd.  (  ity  Ikikr 
L;d\(*  St.  .ifhn. 


Mrlioll  Lrotdrnao  <  Ht.  1' 
Maidr  Iraf,  BM’,.{  .. 

Mfiirs  I. Id.,  6,  10.'.:;  ..  , 

N.  S.  StM'I  A-  Coal,  1: 

Bftniiiiti’s  Ltd.,  .'d  ■ .  BKi() 

I’rirr  tiros.,  :d , .  B)(‘.‘i  _ 

M'd’and  l‘aiM'r.  Cs.  B’0'>  . 
Vin)(!.snn\  Ltd.,  id  •,  BX’.O 
S^fcl  of  C.iinifla.  li',,  B)t’.7 


Real  E.sfate-— 

Acadia  Apt..  4,  lO.'t.l  .  OS’^ 

\t(*\:imb*r  Bldg.,  It.  1017  _  S'. 

Hominion  S<piarr,  L  Bt.'*:;  ..  10*3 
I.ord  Nelson  Hotel,  -I,  1017  ..  76 

Mfuitreid  Afds.,  1st.  1.  B».')  1  .  IhS’; 
Vtitdreal  Apt.,  2nd.  t.  liKt\  ..  SO 

Ugilvv  Boaltv,  4,  1067  .  100 

Oim'mCs  Hotel.  Tu  10.':;  _  100 

B.iv.  FacIi.  Bi<ig..  bgo  s:; 

S'lierhi-ooke  St.,  .'d'.,  10."‘2  ....  07’ j 


MARITIME  SECURITIES 

Approximate  (luotniions  Furnished  by  the 


ni'i 

A  8k 

Acadia  TrusT  . 

Vtlantic  riiiillcs  . 

.  3. 00 

3. ‘20 

('uusins  '*A’*  . . 

a 

Cousins  *‘B”  . 

•^^'Last.  Can.  Vavlngs 
•  '  l’a''t.  Cnn.  Saiings  Bis. 

I  Gen.  Trust  v’fe  Ft.  ('orp . 

Int.  I  Ikistrrn  r»’:*  Pn  f . 

50  '  Halifax  Insur.iiu’C  . 

$6  00  '  Mar’time  Life  . . .  .. 

$6  00  ;  Maritime  'I'el.  A-  T<‘1 . 

’  X'Mfitinie  Tel.  A  Tel.  Pref. 


Int. — Interim  dividend* 


(A)  a,  c  of  arrears. 


•1946  Quotations. 


Maritime  Slccl  I’lef.  ... 

.  70 

75 

Moirs  . 

.  2(» 

Moirs  Pref  ....  . . 

-  12-. 

1.20 

Nat.  Sea  Prods.  Pref,  . 

.  9.-, 

9H 

S'.  S.  r.l^ht  ITef.  ... 

....  IftH 

112 

S.  Li'dil  Com . 

_  '-’('•  i 

21- 

Nova  ^^rotia  Trust  ... 

.  17(1 

Stairs  “  . 

.  11) 

11 

Dlaml  ‘*V”  anil  **B’* 

....  IS 

19 

Stanfields  “A**  . 

.  1 

Stanfields  *‘B**  ..  ... 

....  12 

Super  Si'i\i<*e  Pref.  . 

....  IH 

10' 

1  iiited  SciNice  Pi<f.  . 

• . .  • 

BONDS 

Rate  Rid 

.Ask 

Aeodin  SiiRar  . 

3%  B’3 

1(1,'. 

Canada  Klee.  . 

.2%  IIH) 

102 

Last  l,t;;ht  . 

4  1(12 

I'asteni  I'tilitles  . 

4',j  1(12 

(  Ie«l8  lid.  . 

4  III', 

102 

■\.  Keith  iV  Son  .... 

4  101 

ICO 

I.ord  Nelson  Hotel 

4  so 

85 

Mar.  TcL  &  Tcl . 

4  10:; 

Moirs  . 

fi  ino 

Nat.  Sea.  Prods . 

,*>  101 

N.  S.  fMeel  . 

,8*4  OS 

inn 

DInml  A  Sort  . 

4  10! 

10:; 

Suprr  Si’fvice  . 

3G  B’d 

102 

L'liited  Service  ...... 

4 '.2  102 

4 
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FIRMER  TONE  IN 

STGCK  MARKETS 
FOR  PAST  WEEK 


Heard  in  the 
BOARD  ROOM 


Treasury  2^2%  and  Consols  2^2%  t  w  tmf/1  n  1  nmfflirifl 

are  now  nicknamed,  have  led  the  I  Aral,  hAI#IUIIUI,V 

gilt-edged  market,  and  other  mar-l^^aalW  IJialHiIlivk/ 
kets  are  now  taking  their  cue  |  4 

from  gilt-edged.  I  cannot  say  Mr.  |  vU||W  TrarpCACIi 

Dalton  is  consciously  supporting:  IJ11\/ TT  111  vIlLirilJii 

this  market;  there  are  no  obviou.s  , 

signs  of  special  buying,  and  the  i  - 

institutional  investors  are  not  ac-  |  Net  for  8  Months  Only  Moder , 
tive.  The  demand  is  alleged  to  atcly  Short  of  Figure  for 

'  Whole  of  1946 


DIVIDENDS  DECLARED 

And  O  the  r  Official  Notices 


I  Vil  1  nUl  VVJL<L.il  STRONGER  tone  developed  on  institutional  investors  are  not  ac-  lur  o  iTiunins  uuiy  itioutr- 

substanti.ally  better  volume  in  tive.  The  demand  is  alleged  to  atcIy  Short  of  Fijjure  for 

^  ■r..  1  pa'5t  week's  sessions  on  Canadian  conie  mainly  from  speculators;  it  Whole  of  1046 

Canadian  Exehanj;es  Pursued  stock  exchanges.  London  contin-  ‘S  certainly  not  impressive  m  vol- , 

Independent  Trend  With  ued  improvement  noted  in  Consolidated  net  earnings  of 

Papers  In  the  Van  ‘  Sr^  Hk^  to  keen  A.  Lang  &  Sons  for  the 

*  _  ket  slackened  with  fairly  wide  deaiefs  niie  to  Keep  even  .  i  months  onrioH  Aiio-,,at  si 

pti:engtii  in  locos 


Consolidated  net 


losses  reported. 


would  not  regard  this  as  a  very 
stable  rise;  but  it  shows  once 


eight  months  ended  August  31, 
1947,  are  reported  at  $330,661, 


IMPERIAL  OIL  LIMITED  THE  BANK  OF  TORONTO 

TORONTO  I,  ONTARIO  Dividend  No.  265 

Notice  lo  Shareholders  and  the  Notice  IS  hereby  given  that  a 

Hoidera  of  Share  Warrant,  Dividend  of  Thirty  Cents  per  share 

Noi  ici-;  Is  hcfciiy  Kivcii  Unit  ii  (livid-  on  the  Paid-Up  Capital  Stock  of  this 
■nd  (d  — .j  (’('Ills  per  sliiiic  in  I  iiiiiiidiHii  Rank  has  been  declared  for  the  eiir 
uii’dicy  Inis  liccii  declared,  mid  Unit  »anK  nas  oeen  aeciarea  lor  me  cur-^ 


Notice  to  Shareholders  and  the 
Holders  of  Share  Warrants 


MFCOU/FRONTENAC  OIL 

COMTAinr  UMITBD 


"COMMON  STOCK  DIVIDEND" 
NOTItiE  IS  menUHY  (ilVEN  Unit 


that  Mr.  Dalton' has  only  to  eomp.ired 


Ihe  samr  will  Ih*  piiyiitilr  on  or  alter  rent  quarter,  payable  at  the  Head  UivicIciKl  of  50  rents  per  share  has 
the  Isl  ilay  of  Dereinher,  ItllT,  in  resperl  Office  of  the  Bank  and  its  branches  declared  on  Hie  no  par  value 


lor  the  past  week.  Wltnout  any  nvcirtgt*.  Oduis  mupniuc-  King's  Speech  is  disap-  ^mrKe  «  o  larKtr  I  ..onvenlence  coupons  are  also  ne- 

p.''rticu]ar  buving  volume,  finnneSsS  losses  about  four  to  three;  in-  no’ntine  in  its  evidence  that  Mr  l^rontier  Tanners  Corp..  the  C.  S.  ^ronahic  without  chaiKc  at  any  branch 
w.is  fairlv  general  throughout  the  dustria’s  closed  nearly  a  half  up;  Attlee  is  still  nlavinr  Party  noli-  H.vnian  Co.,  Hyman  Leathers,  Ltd.  .>i  liic’ Uoyal  Dank  pi;  Uainid.i  in  Oiinidio. 


attenuated 
rviajor  priC' 


d  trading  week  and.  among  P-iP-s  g.ained  eight  points;  go' da  ijcs-fid'dling.  while  Rome  ‘burns:  Shoes,  Ltd. 

ee  changes,  gains  outnum-  ro.se  more  than  a  hslf;  banks  and  •  .  the  market  comment  is:  Hyman  Co.,  which 


Leathers,  Ltd.  v>f  I'lic  Uoyul  bank  of  Canada  in  Canadal. 
hnpQ  T  tH  I  i  dt*  payment  to  Shareholders  of  rcc- 

o  '  wd  ut  the  close  of  business  on  tlic  Iftli 

I  CO.,  wnicn  November,  lltiT,  and  whose  shares 


General  Manager. 

DOMINION  COAL 
COMPANY  LIMITED 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that  subject 


CANADIAN  BREWERIpS 
LIMITED 

DIVIDEND  NOTICE 

ND'I'ICE  is  herrliy  given  lhal  a  dl- 
vidriid  (>r  fifty  cents  (."lOel  per  sliare  has 


way  in  the  firmer  markets  of  the  Manganese  shares,  which  in  a  exports  and  the  higher  steel  pro- 


over  90  per  cent  owned.  '  Ilia  Transfer  hooks  (sill  he  closed  to  obtaining  the  approval  of  the  lieen  declared  on  the  nnistandiiig  (Vipital 

ODeratin<r  nrofits  of  S648  517  '''(>111  tlic  l.'illi  day  of  Noveinber  to  llie  jCnreip-n  Exchanp-e  Control  Board  of  this  Conipany,  payahle  January 

(jperaiinp  proms  or  »dio,oi<  j,,,,,  Noveiiihcr.  UMT.  Inclusive  2n(l,  UII8,  lo  shareholders  of  record  at 

r  the  eight-month  period  com-  umi  1„,  Dearer  share  \Varrunls  will  he  of  Canada  a  dividend  of  38  cents  per  Ui,.  close  of  husiness,  Novemiier  28lii, 

red  with  $761,266  for  the  year  converted  into  other  denoiiiinations  of  share  on  the  outstanding  6%  Cumu-  uil". 

46,  while  reserve  for  deprecia-  :  '' “rranis  dnriiig  that  perUal.  lative  Sinking  Fund  Preferred  Stock  Dy  Older  of  ilie  Hoard, 

in  is  practically  unchanged  at  ,,f of' 'l.y'i!  of  this  Company  has  been  declared  NV.  c.  Di  ri.ED,  Secretary. 

9,441,  and  reserve  for  income  siiaii  he  imposed  and  deducteil  at  the  payable  on  5th  December,  1947,  to  loroiito.  Novemiier  a,  i'J47. 

d  excess  profits  taxes  is  reduc-  j  source  on  all  dividends  payahle  iiy  shareholders  of  record  at  the  close  _ 


fianada.  Tlie  lax  will  he  dediicted  from  of  business  on  5th  November,  1947, 
all  dividend  clie(|nes  mailed  lo  non-re-  such  dividend  being  for  the  quar- 


Pays  50  Cent  Extra 


j  sident  siiarchoiders  and  the  tympany's  terlv  period  ending  September  30th, 
I  llaiiktrs  will  deduct  the  tax  when  pay-  <n4<T  o  jr 


I  big  coupons  to  or  for  accounts  of  iioii- 
•  resilient  shareholders.  Ownership  Her- 
j  tificates  1  Korin  No.  fiOfll  iinist  ncconi- 


1947. 

By  Order  of  the  Board. 

R.  c.  McDonald, 


and  nreferred  moved  iin  6’  Con-  -  iron  and  Steel  and  ancillary  in-  ...  , - , -  a  l  divU  end  c  le.ines  mailed  to  non-re-  sucn  OlVlOena  pein. 

fiolidated  Paper  added  3,,  Donna-  In  Toronto  all  averages  except  dustries  are  too  closely  related  for  ^  United  AmUSementS  i  DaiXrs*  wm'dl-iilui  “the  lax  when’”pHV-  f®*"  V 

com  1."’.  anri  TTneor  11  On  nevea  the  westem  oils  c’osed  higher:  nationalization,  which  only  the  Ir-  CA  EwAb...  ing  coupons  to  or  for  arcouiUs  of  non-  ^  _ 

crb%\;crnfot5^;e"o^'dJr^fromlS  daily"  average  "voluL"  ^.3lloo6  responsible  hotheads  in  the  Gov- |  PoyS  50  Cent  ExtfO  r..i.,....t  By  Order  of  the  . 

Canadian  Loco,  gained  5^2  on  the  shares,  compared  Avith  1.076.?00  ernment  demand.  j  n^pTaratinn  dirppfnra  nf  ””  dividend  coupons  presented  for  i  r>  rk  ^ 

week  and  Montreal  Loco  2*»*  Algo-  for  preceding  week.  Industrials'  -  tt  '  payment  by  residents  of  Kumidit.  Montreal,  P.Q. 

ma  Steel  added  to  its  recent  gains  and  golds  each  improved  In  connection  with  the  public  of-  a^^^e^tra  o^f'^sHenL  ?share  along  for  Ihe  October  31st,  1947. 

and  moved  up  SU  while  Noranda  points,  base  metals  were  noarl>  fering  of  $2,000,000  of  5  per  cent  rcp-ninr  spmi  annual  nax^  (iiimidiiiii  tax  witiihcid  ut  source  is  hI-  — ,  ~~~  • 

was  another  strong  feature  with  a  a  point  higher;  western  oils  eased  cumulative  redeemable  preferred  "  '•"®  "hare^  on  ’  .T  I'''’"' 

eain  of  5  Murnhv  Paints  came  out  narrowly.  shares  of  Standard  Chemical  Co..  '  P®”^  on  Liiih'i  .s-taics  I  cdcriil  im-.Miic  lax  rcti^ 

^txiu  UI  o.  4>iuip*i.v  I  taint;  uut  .  1  1  .  ...  .  41.  the  A  and  B  common  stocks.  •  In  onicr  to  chum  such  credit  the  I  iiited  f.;;/  ^  ^  m 

up  7;  Consumers  Gas  added  4,  Page-  Ltd.,  it  is  indicated  that,  allowing  Nov^pmhf»r  2fi  iq47  to  i  Whites  tax  nuihoritles  retpilrc  evuience  ,  [:;|  M 

Hersey  3U  and  Blue  Ribbon  3.  Although  a  few  strong  spots  for  an  increase  in  income  from  in- ^  i  -  record  Nove’mber  "IV  m"!'''  fl  ^""  ***^*^ 


red  up  5’4  while  Noranda  pomus,  oasi;  luvLaio  wciv  Ii.ody  lering  oi  ;t,.;.ouu,uuu  ui  u  pci  vciit  ree-nlar  aemi  annual  nav-  '^'iiiidiiiii  fax  withheld  iil  source  is  iil 

ther  ctrone-  feature  with  a  a  point  higher;  western  oils  eased  cumulative  redeemable  preferred  '•“v  (vgumi  seiiu  aiuiuai  fia.v  i  |,„v,ihie  against  the  tax  shown  on  then 

5  Murphv  Paintreame  out  narrowly.  shares  of  Standard  Chemical  Co.,  50  cents  per  share  on  Luit.'.}  .s-taies  Federal  im-.Mue  Tax  ret.^^^^^ 

o.jviurp.i>  1  amts  came  our  .  _  Ltd.,  it  is  indicated  that,  "allowing  ^  H  common  stock.s,  !  hi  order  to  claiiti  such  credit  tlie  l  iiiie,i 


L,td..  It  IS  inaicaiea  rnai,  aiiowmg  November  28  1947  to  I  ^'ole.s  tax  nullioritles  re(|ulrc  evidence  , 

Although  a_  tew  ^  strong_  spots  for  an  increase  in  income  from  in-  ,  ^areholders  Tf  record  Nm-ember  :  1 


Aluminium,  Intercolonial  Coal  and  developed  in  Wall  Street  through  vestments  based  on  present  holdings 


I  shareholders  of  record  November  ^  puriiose  Deglslered  Shareliolders  xvlll  i-e- 

-  -  -  -  ‘  .  ;;  J  _ J _ „|  41,  brings  total  payments  for  the  ceive  with  dividend  eheiines  a  i:erlifl- 

Wool  Combing  all  added  2  points;  the  week  tempo  was  generally  and  current  dixidend  rates,  and  ai-  ^947  $4  50  per  share  rate  of  Tax  Dedneiion,  and  Hearers  of 

while  Gt.  West  Felt  came  out  up  easier;  volume  declined  to  845  000-  lowing  for  anticipated  income  from  -  This  renresents  the  largest  total  conipleie  tiwner- 

2U.  Bruck  Silk  moved  up  la,";  share  daily  average  against  1.020,-  Maritime  Industries  Ltd  it  ^  pa7d  'on The"  share.J  .Lce^th^ 

Dominion  Bridge  gained  1*2  and  000.  Losses  exceeded  gams  about  mated  that  the  net  income  avail-  comoarlne-  with  a  total  i’"'"  "''i  endorse  hoiii  copies  wiih  1 

Nat'l  Breweries  l-a. ;  while  gains  of  five  to  four.  Industrials  fell  off  able  for  preferred  share  dividends,  as  '  "i-  2=1  for  tho  voar  1946  when  !  Ortificule  lehiilve  to  the  dedneiion  mn 

1>4  were  shown  by  Eastern  Steel,  almost  a  half:  rails  lost  about  a  a  result  of  operations  (luring  the  “n  extra  of  25  ‘cents  per  .share  ^mi.Te"^o^'h;  sin. 

Fibre  Products  and  Moore  Corp.  point;  utilities  dropped  a  quarter  .  current  fiscal  year,  will  be  in  ex-  paid.  '  '  I  No.  601  me  not  nvniiiiide  at  local  i  niiei 

Imperial  \^rnish  moved  up  I's  for  the  period.  I  cess  of  $500,000,  which  is  more  than  _  |  states  banks,  tiiev  can  be  seenred  fron 

while  gains  of  a  full  point  were  -  three  times  the  annual  dividend  re-  _  e^««,4  ,  ti.e  Onniniip  's  ..friee  .>r  ii.e  D.iyai  ^ 

.shown  by  Building  Products,  Indus.  "’hile  awaiting  news  of  ‘crisis  quirements  on  the  30.000  preferred  d.L#.  rOreSF  rrOflUCTS  I  Siib.ieet  in  Vanam 

Acceptance  ‘‘A’',  Internat'l  Metals  budget'  London  marked  time  in  shares  to  be  outstanding.”  PaVS  llliflal  Dividciicl  '  c'eniy  aliens,  non-residents  of  i:aii 

"A”,  Stelco  common  and  pref.  and  industrial  trading,  and  focused  -  j  '  _  1  ad.i  may  eonvert  ti.is  FaMa.iia.i  doii.ai 

W'peg  Electric  common  and  pref.,  major  attention  on  government  is-  BoOStS  Dividend  Director.^  of  B.  C.  Forest  Prod-  «r' »'iT  oiher\.IrHgn  enrrei'iei.-s^^ 

McCabe  Grain  added  "g  and  B.  C.  ®i*®a  and  gold  shares.  Heightened  D...»  Am  Ew*««.  ucts  Ltd  have  declared  an  tni-  *'>'  regulations  oi 

Power  "B'',  Davis  Leather  "B'',  Dorn,  activity  ran  the  Financial  News  And  PoyS  An  Extra  ^  semi-annual  divfdend  of  15  1 ‘''I','"  Pr,''*'''; 

Dairies  Dorn  Fo'indries  Dosco  "B”  common  Share  index  another  I’g  -  I  tiai  semi  annual  div mend  ot  10  Hoard  .it  tlie  offiei.’il  (iinadimi  l  oiei  p 

uairies,  uom.  bounanes,  uosco  ts  viio-vioe  i  c  t  .  _*■  .1  _ _  cents  a  share  on  the  common  stock  F.xehange  eontnd  rates  p'-evadii'g  on  tin 

Dominion  Stores,  Pressed  Metals  and  points  nigner.  Directors  of  International  Paper  payable  February  2  to  sharehold-  nresentation.  Such  ronversim 

Electrolux  each;  while  Geo.  Wes-  .  ^  ,  .  - - —  ^  ,  Co.  declared  this  week  a  quarterly  ^  •  -  record  December  15  This  i  ^'’"i  "m  ‘'f'’*'*''?'  <>nly  tb roost.  .Vnit.or 

ton  moved  un  s  On  Curb  market  A  fair  view  of  one  phase  of  dividend  on  common  stock  of  $1  a  •1°’.  record  uecemoer  10.  inis(,,p,l  Dealer  i.e.,  a  f,.ioadian  branei.  .1 

ion  moved  up  «.  un  uuro  marKei  tVirviKrht  aa  it  e-nopms  the  U  1  t  e  T-  (  indicates  an  annual  basis  of  30  any  t.onadlan  elmrtered  h.nnk.  Till 

Apart  from  papers.  Cassidy  s  and  British  thought  as  it  c  ncerns  me  share  plus  an  extra  of  7o  cents  a  '  .\£;f*ncv  of  T'h#'  Hr»yHl  Hank  of  rntiada 

Dom.  Engineering  both  added  2  financial  scene  is  found  m  recent  share.  Comoanv's  earnine-s  statement  Mreei.  \e«  York-  t.ity,  n 

nnintc  foe  the  vcoJl-  Comment  bv  Magpie  in  the  Stock  f:__f  •>  eneeont  '  .  company  s  earnings  .siaiemenv  ,  ibvidend  rbemiex  m 

points  for  the  week.  Fvehane-e  Gazette  which  runs  as  ^  quarters  of  current  •  fpr  the  six  month  period  ending  ;  mnnonx  for  cn'ir-fion  ihrm.gb  an  .\iiii„.r 

Holt  Renfrew  pref.  made  its  first  fnnnvv«'’in  nart-  ’  .vear.  dividends  at  rate  of  (5  cents  March  31.  shows  consolidated  net  iffd  Dr.-dcr  and  ronverxidn  into  an.x 

appearance  on  the  racket  this  year  ,,1,.  '  unmnscionglv  Quarterly  were  paid;  hence  latest  profits  of  $1,075,501,  equal  to  54.8  ; 

and,  reflecting  unfavorable  1946  re-  Dalton  is  still  controlling  the  declaration  will  bring  total  distribu-  cents.  From  .Ian.  31.  1946,  the  date  -  ,i valla l.lV  forwaci  i.r  ib.'  boMor'’»f'''aM( 

port,  was  down  70  points  from  lai;t  markets*  the  “Dalton  twins”  as  current  year  to  $4  a  snare,  of  incorporation,  to  September  30.  Uonipr  Sharp  Warnint  of  thp  rotnnnn' 

board  lot  sale.  H.  Simon  was  a _ ’ - - - ! - '  OffOf  Serial  Bonds  1946,  net  profit  amounted  to  ffscarv'c.a i 

soft  spot,  coming  out  down  5’\.  Bread  and  Howard  Smith  pref.  each  ^  pi  ■  j  '  $411,972  or  20.5  cents  per  share.  ‘  J  „  , 

Canadian  Bronze  and  Woods  Manu-  lost  -’a  ;  while  Ashdown  Hardware  CcH.  FlushwOOd  Door.,  - - - - ,Z  Z  ^ 

factoring  both  lost  2  points;  Purity  eased  3*.  -  Cassidv's  Clears  Ud  i  ciic.’  i  xr-i-ci. 

Flour  pref.  came  off  l^s:  Dominion  On  Curb  market.®.  Belding-Corti-  An  issue  of  $250,000  of  first  mort-  ^  e  j  *  ,  .■;(!  (Jiiirdi  sircci.  '  “  ■  ‘ 

Tar  v.t.,  Inter.  Power,  McColl  Fron-  celli  came  out  off  10;  Fairbanks-  .sage  bonds  of  Canada  Flushwood  Preferred  ACCfUalS  Joiwib)  i.  Ontariri^ 

tenac  and  Riverside  Silk  ‘A"  all  Morse  common  came  out  down  2'2:  Door,  Ltd.,  wa.«  offered  during  past'  -  Novciulid-,  i!ii7. 

moved  off  1^2  and  Auto  Electric  Nuclear  lost  lU  and  Can.  N.  Power  week  by  Credit  Interprovincial  Lim-  Ca.s.sidy's  Ltd.  ha.s  finally  cleared 

"B"  and  Inter.  Nickel  lU  each:  Bell  pref.  and  Maclaren  1  point  each;  ited.  up  all  arrears  of  dividends  on  com-  , 

Telephone,  Textile.  Fanny  Farmer,  while  N.  S.  Light  eased  •''4.  Issue  comprises  $30,000  of  3  per  pany's  7  per  cent  preferred  stock,  ' 

Catincau  5  p.c.  pref.,  Ind.  .-Yccept-  Among  chartered  bank  stocks,  cent  bonds  due  October  1,  1948  to  with  declaration  of  a  distribution  of  ;  BANK  OF  MONTREAL 

ance  pref.  mewl,  McColl  pref.,  Price  Toronto  moved  up  I'v  and  Can.  19.a0.  $33,000  or  3'2  par  cent  bonds  $5.25  on  arrears  along  with  the  reg-  i  establishfd  1117 

pref.  and  Sherwin  pref.  all  lo.®t  a  National?,  Nova  Scotia  and  Royal  due  October  1,  1951  to  1953,  and  ular  quarterly  $1.75  dividend,  pay- I  HEOH17 

point;  F'ederal  Grain  and  Nat'l  Gro-  all  added  **  while  Montreal  moved  ^  1^187,000  or  4  per  cent  bonds  due  able  January  2.  1948,  to  sharehold-  :  OlVIDEMO  NO.  J3S 

cers  pref.  both  moved  off  Ts ;  Canada  off  a  point.  'October  1,  1954  to  1967  inclusive,  ers  of  record  December  3,  1947.  Last  ;  XJOTICE  is  hereby  given  thit  a  DIVl- 

Bonds  are  callable  in  whole  or  in  payment  on  arrears  was  made  Jan-  j  -1  7  DEND  of  TWENTY  CENTS  per 

*  '  - - -  part  on  30  days'  notice  at  a  price  .  uary  2,  1M7,  at  $5.25  per  share.  ;  share  upon  the  paid  up  Capital  Stock  of  this 

_ _  not  e.xceeding  101  on  or  before  Octo-  Ailtogether  a  total  of  $17.50  per  Institution  has  been  declared  for  the  current 

. , . .  ,  .  V  ,  .  V  i  *’®''  19n".  nt  lOO'i,  on  or  before  share  was  paid  on  the  preferred*  Quarter,  payable  on  and  after  MOND.AY, 

'  fv  ,  'v  V.  V.  .  svvxs  >  I  October  1,  1962,  and  thereafter  at  '  .stock  for  the  year  1946,  $7  on  reg-  *  FIRST  day  of  DECEMBER  next, 

m  par.  ular  account  a'nd  $10.50’ on  arrears,  '  business 

fe - -  '  reflecting  record  net  profit.8  for  that  I  on  list  October,  1947. 

f  '-X,  v  ROY.4L  TRI'ST  DIRECTOR  1  year  of  $314,613,  or  $19.45  per  share,  '  'Hie  Annual  General  Meeting  of  the 

O/Cx  {  The  appointment  of  Frederic  E.  '  on  the  preferred  stock.  Shareholders  will  be  heM  at  the  Head  Office, 

sj:  ZS'T  P'wLi  f  Bronson  of  Ottawa  to  the  direct-  \ - 1 

B  of  Montreal  Pavs  '  Monday,  the  first  day  of  December 

TJ'a  'U'Si'Z'.  i  panv  is  announced,  following  a,  ^ '"'ll  ,  '  *  '  T. 

'  ,  '  /  (*  r  *  i  meeting  of  the  Board.  Mr.  Bron- i  Extra  of  20  Cents  The  chair  to  be  taken  at  11.30 

••  A  <'  -  />  y  1?  •‘^on,  vv^ho  has  served  as  a  mem-  -  i  o  clock  A.M. 

Ij  I  i’®r  of  the  Ottawa  Advisory  Board  Announcement  was  made  this  By  Order  of  the  Board. 

■  \  *'  kS  i  ^5®  company  .since  1938  and  week  of  declaration  by  directors  B.  C.  GARDNER, 

^  "’’iii  continue  to  do  so.  is  presi-  of  Bank  of  Montreal  of  an  extra  General  Manager. 

V  i  f  I  dent  and  managing  director  of  The  distribution  of  20  cents  a  share  Montreal,  :ist  October,  1947. 

V  , ''**P"^*  ^  J  i  Bron.son  Company,  and  pre.sident  on  stock  of  bank,  payable  Jan- 

f/i  tela  \  Ii  Otta’wa  Light,  Heat  &  Power  uary  2nd  next.  At  same  time 

Ii  Company.  this  year  an  extra  of  15  cents  a  *  "■■■  — 


1'4  were  shown  by  Eastern  Steel,  almost  a  half: 
Fibre  Products  and  Moore  Corp.  point;  utilities 
Imperial  Vgirnish  moved  up  I's  for  the  period, 
while  gains  of  a  full  point  were  _  7 

.xhown  bv  Building  Products,  Indus.  While  awaiti 


I.  P.  Boosts  Dividend  !  Directo 

And  Pays  An  Extra , 

*  rial  spmi 


paia  on  me  snares  since  me  year  piu-ate  an<i  thr  Hank  cashinii  tin*  rou- 
1932  and  comparing  with  a  total  ,  'V’"'  "iiii  .-i  I 

ei  os;  Au  loiis  '  (.crtifu'atc  irlallvo  t<»  tliP  (IrdncHnii  and 

of  $1.2o  for  the  >ear  1946,  when  of  thr  tax  and  rrtnrn  ‘MIP  ept-  ! 

an  extra  of  25  cents  per  share  tificatp  to  thp  siiarphoi<|pr.  ir  forms  * 
was  paid.  |  availablp  at  I<»ral  Vnitpd 

_  I  Statps  banks,  tlipv  ran  I»p  spriiird  from  - 

_  I  thp  roinnan>  *s  office  or  llip  Hoval  lUink  ] 

B.C.  Forest  Products  rr  ,  ! 

Pays  Initial  Dividend n;m-n;sidpnK  '>r  ran- j 

:  •  I  ada  may  convert  this  (.nnadian  dolla? 

I  ■■  I  divitlcnd  Into  I’nltcd  States  curiPiicv  ' 

Directors  of  B.  C.  Forest  Prod-  ,  or  other  foreign  currencies  ns  are  1 

ucts  Ltd.,  have  declared  an  ini- 

,  ,  .*  -  J-  .J  J  t  ttr  I  f.unndian  l  oreign  Kvchange  C.ontrol 

I  tial  semi-annual  dividend  of  15  J  Ttou’*fl  at  the  official  (  iina<iiaM  I'oiTi'oi 
cents  a  share  on  the  common  stock  Exchange  control  rates  p'-evadn'i®  on  the 


.  1.  i.  T  A  A-  1  cents  a  share  on  the  common  stock  Exchange  control  rates  p'-evadn'i®  on  the 

Directors  of  International  Paper  p^vable  February  2  to  sharehold- , Such  r.mvcrsimi 
- : —  _  _  Co.  declared  this  week  a  quarterly  record  December  15.  Thi.<!  1  .Viiitiof;  _ 


'  ized  Dealer,  i.i 


a  C'.anadian  liranch 


points  for  the  week.  comment  oy  Maf 

^  ,  4  -4  r-  4  Exchange  Gazetti 

Holt  Renfrew-  pref.  made  its  first  in  part: 

appearance  on  the  racket  this  year  “Consciously  \ 


Canadian  Bronze  and  Woods  Manu-  lost  •'^4 ;  while  Ashdown  Hardware 
facturing’  both  lost  2  points;  Purity  eased 

Flour  pref.  came  off  Dominion  On  Curb  markets.  Belding-Corti- 


indicates  an  a^inual  basis  of  30  any  Knnadinn  chartered  hanlc.  The 
cents,  '  of  The  Hnyal  Hank  of  rnnada 

fr  f  o  f  f  William  Mreet.  New  York  (.Hr,  is 

Company  s  earnings  statement  ,  nceent  (iividend  chemirs  or 

for  the  SIX  month  period  ending  ;  eonnons  for  co'le-tion  through  aM  Author- 
March  31.  shows  consolidated  net  Dealer  ami  conversi(4ii  into  any 


for  the  fiscal  year. 

Hy  Order  <»r  the  Hoanl. 

COI.IN  D.  r.Hirfi TON'. 

(ieiicral  Secretary. 

.’ll  (Jiurcfi  Street, 

T'oronto  I.  Ontario. 

.jth  November,  HM7. 


BANK  OF  MONTREAL 

ESTABLISHED  1117 
DIVIDEND  NO.  »S 


1  Nat'l  Gro-  all  added  while  Montreal  moved  ^  i^lSI.OOO  or  4  per  cent  bonds  due  able  January  2.  1948,  to  sharehold-  :  dividend  no.  »s 

Tg;  Canada  off  a  point.  'October  1,  1954  to  1967  inclusive,  ers  of  record  December  3,  1947.  La.st  ;  XJOTICE  is  hereby  given  thit  a  DIVl- 

Bonds  are  callable  in  whole  or  in  payment  on  arrears  was  made  Jan-  j  Li  DEND  of  TWENTY  CENTS  per 


!V  A-f'ia 


B.  of  Montreal  Pays 

Extra  of  20  Cents 


IN  THIS  ISSUE 


“Take  care  to  be  bien  mis  .  .  .  the  little 
things  conspire  to  form  that  Mhole  of 
pleasing”. 

—  Tlie  Earl  of  Cliesterfield 
in  “Letters  to  His  Son”. 

The  ruffle  and  jabot  of  the  Cavalier  of  by¬ 
gone  times  have  been  superseded  by  the 
cravat  and  tie  of  our  day  .  .  .  these  modern 
accoutrements  playing  very  important  roles 
in  the  wardrobe  of  the  well-dressed  man. 

H.R.’s  Collection  ol  Ties 

.Selected  with  discrimination  and  tlie  object 
of  meeting  tlie  conservative,  as  well  as  the 
modern  and  ultra-ultra  taste  .  .  .  are  most 
appropriate  for  town  and  country  clothes. 

The  ties  liave  been  hand-fasliioned  for  H.R. 
hy  the  best  makers  of  England,  France, 
Switzerland  and  Canada  .  .  .  many  are  of 
pure  silk  .  .  .  and  come  in  all  tlie  new  plain 
colours  .  .  .  likewise  in  colour  combinations 
and  all-over  patterns  of  rich  liarmony  and 
daring  contrast.  Also  .  .  Ties  in  regimental 
stripes  .  .  and  for  the  formal  occasions  of 
llie  day,  Ascot  Cravats  in  black  and  grey  silk. 

If.K.  prices  are  fair  and  reasonable. 

Men's  Shop  .  .  separate  entrance 
on  Sherbrooke  Street 

HOLT  It  L  A  F  tl  i:  \V 


I  Earnings  Gain  for  Consumers 
Gas  on  Big  Demand  —  Divi¬ 
dend  Declarations  .  2 

Stock  Piling  to  be  Less  Potent 
Business  Factor — News  of  the 

Bond  Market  .  3 

Moderate  Gain  in  St.  Lawrence 
Flour  Earnings  —  The  Cana¬ 
dian  Business  Index  .  4 

Canadian  Collieries  Looks  for 
Output  of  a  Million  Tons  . .  5 

The  Editorial  Page  .  6 

A  Page  of  Hints  for  Inquiring 

Investors  .  7 

I  Canadian  Farm  Production  and 

1  Prices  .  2 

,  Space  Bookings  Point  to  Suc- 
•  ce.®s  of  International  Trade 

Fair  —  Currency  Devaluation 

a  Nece.ssity  in  Europe .  9 

tant  Role  in  Winnipeg's 
Bank  of  Montreal  Played  Impor- 
Growth  --  -  Savings  Deposits 
and  Current  Loans  at  New 
Foreign  Trade  at  New  Record 

Peaks  .  10 

for  First  9  months .  11 

Employment  in  Industry  Again 
News  of  Mines  and  Western  Oils  13 


fd  Announcement  was  made  thi.s 
Hi  week  of  declaration  by  directors 
D-  of  Bank  of  Montreal  of  an  extra 
^®  distribution  of  20  cents  a  share 
"'t  on  stock  of  bank,  payable  Jan- 
uary  2nd  next.  At  .same  time 
I  this  year  an  extra  of  15  cents  a 
—  '  share  was  paid. 

Stock  of  bank  is  on  a  regular 
dividend  basis  of  80  cents  a  share. 

I  Company  Meetings 

2  - 

MrLellan  Gold  Mines  Limited, 

annual  meeting  of  shareholders  in 

3  Toronto  on  Monday,  November  17th, 
at  4  p.m. 

I  Central  Manitoba  Mines  Ltd.  an- 

4  nual  meeting  in  Marlborough  Hotel, 
Winnipeg  on  Tuesday,  December 

•’>  30th,  at  3  p.m. 

®  McColl  Frontenac  Oil  Co.  Ltd., 

_  special  meeting  of  shareholders  in 
*  Montreal  on  Wednesday,  November 
„  19th  at  11  a  m. 

Haj’es  Steel  Products  Ltd.,  annual 
;  meeting  at  Merriton,  Ont.,  on  Fri- 
i  day,  November  21st,  at  11  a.m. 


the  FIRST  day  of  DECEMBER  next,' 
to  Sh.ireholdcrj  of  record  at  close  of  business 
on  3 1  St  October,  1947. 

The  Annual  General  Meeting  of  the 
Shareholders  w  ill  be  held  at  the  Head  Office, 
119  St.  James  Street  We,st,  Montreal  on 
MONDAY,  the  FIRST  day  of  DECEMBER 
next. 

The  chair  to  be  taken  at  11.30 
o’clock  A.M. 

By  Order  of  the  Board. 

B.  C.  GARDNER. 

General  Manager. 
Montreal,  21.st  CXitobcr,  1947. 


CANADA  DRY 

DIVIDEND  NOTICE 

The  Board  of  Directors  of  Can¬ 
ada  Dry  Ginger  Ale,  Incorpo¬ 
rated,  at  a  meeting  thereof  held 
on  October  28,  1947  declared 
the  regular  quarterly  dividend 
of  SI. 0625  per  share  on  the 
$4.25  Cumulative  Preferred 
Stock  and  a  dividend  of  $0.15 
per  share  on  the  Common  Stock; 
both  payable  January  1,  1948 
to  stockholders  of  record  at  the 
close  of  business  on  December 
10,  1947. Transfer  books  will  not 
a  be  closed.  Chocks  will  be  mailed. 

Wm.  j.  Williams.  i 

V.  Pres.  <Si  Secretary  J 


jRELIANCE 

|g  R  A I  N  COMPANY 

- M  M  I  T  K  D - - 

Vo  CUMIILATIVK  REDEEMABLE 
rKEKEKHED  ST<M:K 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  Dollar  ($1.00)  per 
share,  being  a  dividend  for  the  quarter 
ending  November  30,  1947,  was  declared 
by  the  Directors  at  a  meeting  held 
this  day  and  it  payable  on  December 
IS,  1947,  lo  all  4' c  Cumulative  Re¬ 
deemable  Preferred  Shareholders 
of  record  with  the  Transfer  Agents 
of  the  Company  at  the  close  of  husineaa 
on  Noven’^r  28,  1947. 

By  order  of  the  Board, 

J.  D.  MORAN,  Secretary# 
Winnipeg,  November  4,  1947. 

Canada  Malting 
Campany,  Limited 

DIVIDEND  NOTICE 


SPRINGER,  STURGEON 
GOLD  MINES  LIMITED 

NOTICE  IS  HEREBY  GIVEN 
that  a  dividend  of  three  cents  p^r 
share  has  been  declared  by  the  Di¬ 
rectors  of  the  Company,  payable  in 
Canadian  funds  on  January  5th, 
I  1948,  to  shareholders  of  record  at 
[  the  close  of  business  December  15th, 
'  1947. 

I  By  Order  of  the  Board, 
j  W.  W.  McBRIEN, 

I  Secretary-Treasurer. 

October  6th,  1947. 


Internatianal  Petraleum 
Campany,  Limited 

Notice  t«»  Sharrholdern  and  Ihe 
Holders  of  Share  Warrants 

!  Notice  Is  hereby  given  lhal  a  seiiii- 
aiiiuial  dividend  of  2.')  eents  per  .sliare 
in  t^anadian  Currency  has  liei-ii  declared 
j  and  that  such  dividend  will  he  payable 
on  or  alter  December  Jst,  1!M7. 

The  said  divideiul  in  respect  of  shares 
I  represented  l>y  any  Hearer  Snare  Warrant 
of  the  t.oiupany  of  the  1112;)  issue  will  l>e 
).iid  upon  in  ^•^enlalio^l  and  delivery  of 
j  Ijoupon  No.  ()8  at 

j  Till;  HOVAL  HANK  OK  CANADA 
I  King  and  Cluireli  Stieets  Hranch, 

I  ToroiTio,  t^inada 

I  The  said  divitieiid  in  I't'spect  of  shares 
represented  hy  He^isteied  (ierlllicates 
of  the  11I2R  issue  \vill  lie  paid  hy  che(|uc 
inaih'd  from  the  offices  of  tlie  Company 
on  Novemiier  1!07,  to  Shavelioidei's 

of  record  at  the  close  of  Inisiness  on 
Novemher  11,  HUT. 

Ihe  transfer  hooks  of  the  t!ompan>  will 
lie  closetl  from  Nov.  I.’dh  lo  lleeeiiiher 
2nd,  HUT,  inclusive,  and  no  Hearer  Siiare 
Warrants  will  J»e  “split”  dining  lhal 
period. 

Shareliolders  resident  in  llie  Kniled 
Stall’s  are  advised  that  a  credit  ftir  the 
l.’tU  Canadian  tax  wittiheld  at  source 
or  deducted  upon  payimait  of  coupons  is 
atlowahle  against  tin’  tax  shown  on  their 
Lulled  .VtatcN  I'ederal  Ineonie  tax  t'etuni. 
In  order  to  claim  sncli  credit  the  I'nited 
Slates  lax  anthoiitii’s  lequlre  eviiienei*  of 
ihe  deiluction  of  saiil  tax.  for  which  pnr> 
pose  Uwnerslilp  Cei  tit  ieates  ( Konn  No. 
oai)  must  l»e  eompleted  hi  duplicate  and 
the  Hank  casiiin}<  the  coupons  xvill  en¬ 
dorse  I). dll  copies  with  a  eerlifirale  re¬ 
lative  til  the  deduction  and  payment  of 
(hi*  lax  aiiil  I'i’lurn  iiiH’  Ceitlfieate  to  the 
shureholiler.  If  Kiirms  No.  11(11  ari-  imt 
available  at  heal  Kniled  Sla'cs  hanks, 
thi‘>  c.ni  be  sieiiieil  fron  the  Conipam's 
ofriee  or  tlie  Ho.iai  Hank  of  C.anada,  To¬ 
ronto, 

Siihjeel  lo  (/inadian  rejiiilalions  aU'ei’t- 
Ing  em‘ni\  aliens,  no  i-resjfb  nts  of  Can¬ 
ada  may  e<»nvert  this  (Canadian  d'llar 


of  Hie  Crtiia- 
iitrol  Hoard,  at 
eij;n  Lxeli'iii^e 
n  Ihe  et 

•rslon  can  be 
Ml  .\nthe;i/e»l 


St.  I^Awrence  F'lour  Mills  Co.  GEORGE  » 

Ltd.  annual  meeting  in  Montreal 

on  ThurS(Jay,  November  27th,  at  Dated  at  Toronto. 

11  a.m.  November  7,  1947. 


NOTICE  i.s  hereby  given  that  a  i-  i  ,•  re  i 

'  -J  J  r  r-.'/-#  r<  *  /-A  X  Snhjeel  lo  (/inadian  re;inlal:ons  atleet- 

dlV’idcnd  of  Fifty  Cent.^  (50c)  per  cneniN  aliens,  no  i-reslib  nts  of  l!an- 
share  and  a  bonu.s  of  Fifty  Cents  M<la  may  convert  this  Canadian  d  'liar 
j  (50c)  per  share  have  been  declared  4i\iden<!  into  i  .s.  currmey,  or  sneh 

I  *  ,  *  1  r  *1.  i'ther  loreiun  enirencnes  as  are  permitted 

;  on  the  no  par  value  stock  of  the  regulations  of  llie  t.rtiia- 

Compan3’,  payable  December  15,  diaii  I'lin  imi  ^,\(•ll,•lIlS(■  c.imiixi  linan!.  al 
1947,  to  Shareholder.s  of  record  at  oinciai  c.iva  !i,i|i  I  (>l■(•i^;n  i;\(-h,iiine 
the  clo.se  of  bu.sine.=.s  on  the  15th  '’s>7h  Zu  il 

day  of  November,  1917.  ■•(Tcrlcd  (.nly  tlnoouh  an  Aulli.  :  i/c-d 

Share  Warrant  Holders  will  pre-  i>c;il('f.  i  a  Canadian  lin"--li  id  any 
sent  Coupon  .Serial  No.  80  to  The  ,,r I  f 

Royal  Bank  of  Canada,  MONT-  sirrct.  New  York  C,i!y.  is  prc'ared  to 

REAL,  TORONTO.  WINNIPEG  and  . <•«>_  dividend  cln’nncs  -r  (•nnnii--.  for 

OAT  O  A  R nn  nr  after  December  15  '(dl(*rli(ni  tln'(>''fili  an  A'ltlin  i/r  I  II  I  i 
1(11-  °  uecemoer  l.J,  ,  ,.„.,v-r4i..n  into  any  prvniill.al  Inr- 

19*1.  ‘ign  currenev. 

By  Order  of  the  Boerd 

GEORGE  J.  VVIIvI'IAMS,  j-  ^  m(  i  I  INTU'R 

Secretary.  . s.'ca.ia.v. 


of  Ibr  H-Vf.l  Hr*'  rf  Ca  odo.  bS  V'MCji  n 
Street.  New  York  City,  is  pn”'ared  to 
•o  rnt  fliv'  lend  <!pmhh's  or  eoimo”-.  for 
'•ollerfion  thr<vj4!i  ;mi  \ntho‘  |/c  I  D  I”!' 
pic|  eo‘'vo,.v;.>jj  iiifo  any  permitted  fnr- 
•Ign  currency. 

H\  oi'fler  of  the  Horital. 

C.  M.  Ml  LLTNCI'R. 

.Secretary. 

t.Tt  I  niversif''  Avenue,  Toronto  2.  Cn  nda 
2TIIi  (h’toher,  HUT 


MASSEY-HARRIS 

Company.  Limited 
DIVIDEND  NOTICE 


News  from  the  Mining  Fields  14 
Statistical  Review  of  the  Secu- 

rity  Markets .  15  hj  I7 

Industrial  and  Mines  Index 


NOTH, 

.E  is 

hen 

•iiy  given 

tiiat  a  (| 

iiart- 

erly  tllv 

idem! 

of 

twenly-fi' 

k'c  cents 

(2:.r> 

per  stnii 

•e.  C{( 

mad 

iaii  I  nml* 

i,  on  Ihe 

out- 

standing 
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jtnon  shares 
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Com- 
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as  been 
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,  payaldf 

•  on 

die  fiftt 

enth 

da  v 

»)f  December,  HU 

7,  to 
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fins 

of 

record  at 

the  clo' 

iP  «»f 
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on  1 

the 

2')tii  day 

of  November, 

AmalK-  Lanier  .  H  liosco  Dold 
Apollo  Horc.  ,  13  Jiowartl  Sinitli 
I  Ashestfis  (^orp.  .  I  Hudson  Hay  .M 

Ashlev  ^  oil  Ht  iiiipnial  Uil 

Auhelle  Mines  U  Inter.  Nickel  .. 
H  'aulien  ^ ’knife  L'i  Kuyrand  .M. 
Hidgootl  M.  .  .  LI  Lunx  &  .Sons  . 
Holi’s  Lake  (t.  .  LI  l.apaska  -  Mines 
Hordulac  Mines  .  11  l.aS.iile  V  Kniie 

H.A,  Oil  . in  .Macassa  ..  .. 

H.Ch  Korest  I*rod.  in  Mui'donald  .M. 
(.an.  Klushwood  3  .Maibeiior  Mai. 
(am.  (^)llieries  .  7t  Massey-Harris 


Hy  Order  of  tlie  Ttoard,  dated  at  To- 
I  ronlo,  Novemiier  12,  HUT. 

i  C.  N.  APHLKTON. 

i  SVcrelary. 


PLACER  DEVELOPMENT 
LIMITED 


Sherbrooke  at  Mountain 


('»in.  Industries 
Can.  I./O('<>motiv 
Can.  Malarlie 

C.  N.  H . 

Cassidy's 
C^ithroy  Larder 
Chatco  Steel 
(diestcrvllle  M. 
Com,  Alcohols 
Cfuiconl  M.  ,  . . 
Cons.  Healfie 
(>>ns.  ’I'extile  . 
C.onsnmers  (ias 
Cordell  M.  .  . 
D’.VraKon  M. 
Diversified  M. 
Doni.  rpnl 
Donalda  M.  .. 
Diir(X'  Mines 
(.an.  ( *>ppe” 

(h>Id  Han.  .V» 

-  (iranleflnc  Oil 


r.iiir  Oil  . 
liaves  Steel 


I*rod.  in  Mui'donald  .M.  .  II  '  NOi’ICL  1$  hereby  given  that  sniijeet 

fiw'ood  .'i  .Maibeiior  Mai.  ,  LI  1  tf>  the  a[)t>roval  of  the  (.Canadian  T'orelgn 

lies  .  :»  -Massey-Harris  1  !  Exchange  Cfintrol  IhKird  Interim  1)1- 

Irjes  .  1  .Montreal  J^<jco.  ,  1  :  vidend  N»).  of  twenty-five  cents  (2.'»el 

notive  1  Nat.  liieweries  7  ((Vmadiun)  per  sliare  has  been  declaml 
•lie  II  Niit.  Hete  LI  |  payable  lo  all  sliareholders  registered 

.  •!  New  Marlon  •  •  •  II  j  in  the  books  of  the  Conipany  at  close  of 

.10  Noranda  ..  .  7-11  business  on  Novemher  27th,  11)17. 

H  ■  1(1  (Ir  liitt?  *7  '  'Iividend  Is  dccliired  in  Canadinn 

i  M  11  Oliiiwii  I  •ir  If  f'lffene.v  and  l)rci>nies  (Inc  on  Novemiier 

■  8  l-ckh  '.'•.w' ■■■  iii«tli.  I'JIT.  . . ms  In  payment  will  I.e 

'll  'Wv'itee  \.  V  'mailed  on  I). . .  18tli,  1!I17.  All 

’*  1't  (itiDb.i*  Miiiofiii  i',  leheques  pnyalile  to  non-resldeiils  of 

iP*  OueiiuMil  \l  ^  ’  I  I  -  Canada  will  he  snliject  to  defliirtion  of 

(•as‘:  ■]  Uueilec  Vnip  i!'  ’}  i  dominion  tax  of  Fifteen  Per  O-nt  (137(1. 

,  .  II  Itolland  Clold  .  1|  'I  lie  Tiansfer  tliKiks  and  IteKl'Ief*  of 

M.  ..  1.1  lloyalile  oil  .  ..  ];(  Members  will  he  closed  from  Novein- 
M.  ,  l.'l  hi.  laiw,  l.'hnir  .  1  '  her  2lltli  lo  Decenitier  3th,  both  (la>s  in- 

.  .  5  Sisfoe  .Mines  ,..  It  ,  elusive. 

. H  •'iladcii  Mai.  .  II  i  In  Order  of  the  Board, 

,.s  i;i  Snow  l.ake  O.  I.j  „  ^  GOl  I  D. 

.  11  I  n.  Anmseineiits  1(»  ;  ...  , 

Vt  tl  \  ietorv  .Mills  ...  ;»  ^‘crelHiy. 

Uil  11  West  Wasa  .  i;{  ;  Novemher  H2th,  HU7. 

iViwcr  :t  Wool  (/niibing  .  u  ID'gisten  d  Uf f ice, 

. .  13  W.-Haigreaves  ..  13  llth  Kl<xir,  Hoynl  Dank  Building. 

*1  ...  U  Vancouver^  if.  U#  ' 


Did  You  Pay  Income  Tax  For  1942? 

If  so,  read  this  carefully! 

The  Govcrniiient  of  Canada  will  renay  the  RFh  l.'ND  Mlf.R 
SAVINGS  PORTION  of  1912  Income  'Fax  by  .March  iUst, 

1918.  If  von  are  one  of  those  mIio  have  refundable  savings  a 
chctjne  will  he  mailed  lo  voti  BUT — 

Your  correct  present  address  is  essential! 

Correct  addresses  are  available  for  most  of  those  entitled  to 
re|»aynient,  hut  a  large  number  of  taxpayers  are  constantly 
moving 'ami  others  marry  and  their  names  change. 

Cards  on  which  to  report  changes  of  address  or  name  are 
being  sent  to  all  householders  in  Canada.  T  hese  are  being 
distributed  at  the  present  time.  Additional  eards  arc  available 
cither  at  voiir  tiistrict  Income  Tax  office  or  your  local  Post 
Oflice.  Do  nothing  if  yon  live  at  the  same  address  and  have 
the  same  name  as  in  1912. 

If  yon  are  entitled  to  Refundable  Savings  on  19^42  Income 
Tax  and  yon  have  changed  your  address  or  name 
COxMPLETE  AND  MAIL  YOUll  CARD  AT  ONCEI 

DEPARTMENT  OF  NATIONAL  REVENUE 

Taxaluui  Division  Ottawa 

lion.  .Junies  ,1.  Met 'am* 

Minister  ttj  ISalional  Revenue 
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